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Gandhi 

achieves 

Assam 

settlement 


hi achieved his second political 
coop in a month by Bwsiwjng * scat* 
tiemeni to ease rn mn mmi i mnest' 
in the north-eastern state of Assam 
whereS.OW peopterfied in violence 
in 1983. 

Three weeks ago he p egntiateri a 
settlement for the troubled north- 
ern state of Punjab whose ethnic 
problems have lain behind exten- 
sive terrorist activity by ffifch mili- 
tants. 

In Assam tens Of thrmsamrlfl g[ 
illegal immigrants from Bangla- 
desh will have to be relocated, and 
state assembly elections 
Page 12 

Nyerere's successor 

TanzHTtian Pp ^ iH p nt .T ullius Nyer- 

ere 'appointed vice-president Ali 
Hassan Mwinyi, a Moslem and 
president of the island of Zanzibar, 
to socoeed him when he stands 
down in October. 

Ruiz Mateos loses 

West Germany’s constitutional 
court rejected the plea by Spanish 
financier Jose Maria Ruiz Mateos 
against «rtrmtrtiQ « , Ring Mateos is 
wanted by Spain on charges arising 
from the near-collapse of his Bmna- 
sa business empire. Page 2 

Taiwan resignation 

Taiwan’s Finance Minister Loh Jen- 
kong resigned, taking responsibility 
for the country's biggest hank scanr 
dal Page 3 . . 

Terrorist identified 

West German police said that one of 
tiie country's most wanted terror- 
ists, Sigrid Stemebecb, is believed 
to have driven the car used in last 
week's fatal bomb attack on a U-Sl 
air base. Page 2 

Radio, mast 

A bamb damaged an American far- 
ces radio mast at a lLS. Army base 
near M »™ben ghidh«nh on West 
Germany's border with the Nether- 
lands. 

Car bomb attack 

A suicide car bomber attacked four 
pro-Israeli militiamen when he 
tried to ram their post at Beit Ya- 
boun on the edge of Brad's self - 
declared security zone in south Leb- 
anon. Their condition is not known. 


Industrial 
output 
in U.S. 
up 0.2% 

US. INDUSTRIAL production crept 
up 0.2 per cent in July, easting new 
doubt on the Reagan Administra- 
tion's predictions of a strong eco- 
nomic rebound in the second half. 
Page4 

LONDON equities, were boosted by 
lower local and European in teres t' 
rates. The FT Ordinary share index 
added 10.7 to 970.7. Gilts were firm. 
Page 36 

TOKYO investors continued to dis- 
play renewed confidence. The Nfit- 
kei-Dow market average rose (&38 
to 12,484.02. Page 36 

WALL STREET: The Dow Janes in- 
dustrial average closed up 0.78 at 
L317.76. Page 30 
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DOLLAR was weaker in London, 
faffing to DM 2.783 (DM 2.780), 
SwFr 2205 (SwFr &301), FFr 8.4425 
(FFr 8.5325) and Y237.05 (¥237.85). 
On Bank of England figures, the 
dbQai's exchange rate index Ml 
from 137.0 to 136.5. Page 23 

STERLING benefited from the doL 
Jar’s dAfjtitMi in London, gaining n 
cents to Sl.390. lt also rose to Y331.0 
(Y329JJ), : was unchanged at DM 
3.855 and Ml to SwEr3J6 (SwFr 
3.18) and FFr LL785 (FFr 1L79J Jhe 
pound's exchange rate mdex rose to 
8Lfl from 8L7* «*e 23 

GOLD rose $4.75 in the London bul- 
lion market to 133 LOO. It was also 
higher in Zurich at $330.75. In New 

York the Ckanex October settlement 

was $33620. Page 22 

ISRAEL’S inflation rate reached an 
aB-time record for asingle month in 
July when prices rose by 275 per 
cent, tiie first month of a govern- 
ment emergency economic plan. 
PageS 

U& and Singapore officials began 
talks on plans to prevent high-tech- 
nology products reading the Soviet 
bloc. Page 4 

BMW. the Munichrbased car manu- 
facturer, reported a sharp rise in 
first-half ou^rat and sales and is ex- 
pecting a furtikK 1 satisfactory result 
for 1985, after the DM 1644m 
($59-3m) profit last year. Page 13 

KlJlf Royal Dutch Airline in- 
creased first-quarter earnings by 29 
per cent to FI 115.1m ($364m) des- 
pite stoppages by Amsterdam air- 
traffic controllers. Page 15 

NOVO, the Danish insulin and in- 
dustrial enzymes manufacturer, 
predicted a decline in fall-year prof- 
its for the second successive year, 
as a result of tough competition. 
Page 13 

GREYHOUND Corporation, the 
Phoenix-based cong lomerate, an- 
nounced cuts in the size of its Grey- 
hound Lines, the world's largest in- 
tercity bus service, in an effort to 
counter the slump in its bus i n e ss. 
Page 13 

FAIRCHILD Industries, the UjS. 
aerospace company involved in a 
joint development project with 
Saab-Scania of Sweden, lost S82m 

bin the second quarter against a 

profit of $7.3m previously. Fage 13 

INTERNATIONAL Harvester in- 
creased its net income from con- 


Mayor freed 

East Germany freed a West Ger- 
man mayor from North Hesse who 
was serving a six-year jail term for 
his part in a family’s flight to the 
West 

Party evicted 

Zimbabwe’s opposition PF-Zapu 
party, beaded by Joshua Nkomo, 
was evicted from its Harare office 
for allegedly failing to pay rent 

Storms lash Germany 

Two women were killed and at least 
11 people injured when the worst 
August storms in a decade hit nor- 
thern Germany. 

Peru cocaine haul 

Peruvian drugs police seized five 
aircraft three airstrips and two co- 
caine factories in a swoop against 
tr affick ers on the Amazon river 
close to . Colombia and BrazO. 


Iran oil terminal hit 

Kharg Island, Iran's main oil export 
terminal, was hit in an Iraqi air ai- 


stroyed were unconfirmed. 

Powerboat 'sinking' 

British powerboat Virgin Atlantic 
Challenger, trying to beat the rec- 
ord for the fastest Atlantic crossing, 
ran into a storm off the west coast 
of F"ginnd and was reported smit- 
ing 


■ Wwrrinp operations in its third quar- 
ter by 01 per cent to 829m. Page 13 

We regret inti New York stock price 

listings were not available for this 
edition doe to 


Botha rules out 
changes in apartheid 



Albania: Europe’s 
heart of 
darkness, Page 10 


D 8523 B 


BY MICHAEL HOLMAN IN JOHANNESBURG AND JIM JONES IN PRETORIA 


PRESIDENT P. W. Botha of South 
Africa last night delivered a low- 
key address likely to fall short of 
hopes at home and abroad that an 
announcement of new moves away 
from apartheid would help quell 
turmo il in the country — which has 
cost more than 700 lives since Sep- 
tember. 

In a generally .cautious address, 
more attuned to a domestic party 
political meeting than an expected 
live international television audi- 
ence of hundreds of millions, Mr 
Botha made it clear from the start 
that he would not be setting out 
either a new policy framework or 
making any DOW nnnrparinnq 

“Any future constitutional dis- 
pensation providing for participa- 
tion by all South African citizens 
should be negotiated,'' he said. But 
he refused to elaborate an what this 

would entail 

“I say it would be wrong to be 
prescriptive as to structures within 
winch participation will have to 
takt» place in future.” Mr Rnfa» akn 
said he would notplace a time limit 

on ngg rt Hntjnrigf ^ 

The President, contrary to some 
expectations, reasserted his belief 


in the policy of independent black 
homelands. "I firmly believe that 


the granting and acceptance of in- 
dependence by various black peo- 
ples ... represent a material part of 
the solution.” 


He acknowledged that homeland 
states rejecting what be described 
as independence would remain part 
of Sooth Africa and their residents 
would remain' South African citi- 
zens. 

Mr Botha categorically rejected a 
one-man, one-vote principle in a un- 
itary system: That would lead to 
AirntriBtinn of one over the .others 
and it would lead to chaos," he said. 

He acknowledged, however, that 
black communities in urban areas 
represented a particular problem: 
The future of these communities 
and their c onstit utional arrange- 
ments have to be negotiated.* 

Mr Botha declined to tackle the 
contentious subject of laws which 
control the movement of blacks: T 
can only say that the present sys- 
tem is out-dated and too costly." 

ffiq Government was otmsidering 
“improvements." This statement 
MI tor short of hopes that influx 
control measures might soon be 
abolished. 

Mr ’Rp thw. under an international 
spotlight during his speech to the 
Natal ewngress of the ruling Nation- 
al Party, was undergoing what has 
been widely seen as the most criti- 
cal test of a south African leader in 
the country's history. 

Although the Government has at- 
tempted over the past few days to 
dampen hopes that his speech 
would outline major reforms, it also 


Tokyo orders inspection 
of Boeing 747 fleets 


BY CARLA RAPOPORT M TOKYO 


THE JAPANESE Government yes- 
terday ordered an inspection of all 
Boeing 747 jumbo jets In the coun- 
try, concentrating on the tail sec- 
tion of the aircraft, toQowing grow- 
ing evidence about thecaose of this 
week's crash in whidn520 people 
died, .i . • 

Attention was focused yesterday 
rathe upper part of the toil section 
of the crash aircraft, which investi- 
gators think may have been dam- 
aged in a previous in cident at Osa- 
ka airport in 1978. That year, the 31- 
aircraft bounced during a 
lAnding, (fragging its rear section 
for about 400 metres, causing 
gacks in the outride panel and 
mainframe of the rear section. 

Japan Air lines executives have 
ffluHainud that the aircraft was 
then fully repaired by a team of 
Boeing engineers before it was re- 
taraed to service, but a crash inves- 
tigator pointed out yesterday that 
the upper part of tiie rear section 
had been left untouched because it 


bad not apparently incurred any 
damage. 

The aircraft lost nearer two thirds 
of its tail section while flying over 
Sagami Bay,, south-west of Tbkyo, 
according tor A photograph taken by 


yesterday expected to scrutinise a 
small component which links the 
tailplane to the aircraft fuselage. 

The component, made of an alu- 
minium alley and about 15 inches 
long and less than one inch in di- 


an eyewitness - and released yester- ameter, is situated in the cabin ceil- 


day. Pouf pieces of debris have al- 
ready been found in the bay. The 
jetliner was flying out of control for 
as long as 30 minutes before it 
crashed into the mountains, accord- 
ing to a survivor. 

Japan Air lines said yesterday it 
would complete investigations into 
its fleet of 48 Boeing 747s, tiie larg- 
est fleet in the world, by next Tues- 
day, Three other local airlines with 
a total of 21 Boeing 747s wiD also do 
testa. The aircraft were not ordered 
to be grounded. 

Crash investigators, who in- 
cluded a five-man team from 'Boe- 
ing and two representatives each 
from the US. Federal Aviation Ad- 
ministration and the National 
Transportation Safely Board, were 


ing immediately above where the 
surviver, Mrs Yumi Ochiai, an off- 
duty stewardess, was sitting. She 
reported that she? heard a bang 
above her just before the aircraft 
started to pitch and rolL 
Violent shaking caused by such a 
parts failure could have triggered a 
cockpit light which would have indi- 
cated cabin door failure - which the 
pilot reported to air traffic control 
before the crash The cabin door 
was later found intact 
• The Jraanese Transport Ministry 
bad unofficially deckled to appoint 
Mr Naosbi Machida, vice-president 
of JAL, as the airline's president 

Groundiiig of jumbo jets 
unlikely. Page 4 


Denmark’s budget deficit set 
for further decline in 1986 


BY HRARY BARNES M COPENHAGEN 

DENMARK'S budget deficit will toll cent his year to L8 per cent as the 


sharply again in 2988 and govern- 
ment expenditure in real terms will 
remain nnchanged for the third suc- 
cessive year, according to the 1986 
draft budget presented yesterday 
by Mr FaDe Simonsen, the Finance 
Minister. 

This is a remarkable achieve- 
ment," Mr Simonsen said. “No other 
country in the OECD has succeeded 
in stopping the growth of public ex- 
penditure during these three 
years.” 

The budget deficit, which was 
DKr55bn or 11 per cent of the gross 
domestic product. in 1982 when the 
present non-Sodalist coalition Gov- 
ernment took office, will toll from 
DKr 36bn ($3.6bn) this year to DKr 
26bn in 1986, 42 per cent of GDP, 
according to the budget 

A continued high level of econom- 
ic activity is predicted for 1986. Real 
business investment is forecast to 
grow by 6 per cent, exports by 5 per 

cent and private consumption by 
about L5 per cent 

Inflation ahmiM toll from 4.7 per 


result of the government’s tough 
spring incomes policy measures, 
but real wages would increase for 
the first time in 10 years, according 
to the budget 

The opposition Social Democrats 
criticised the budget for failing to 
introduce measures to fack fe the 
rising current balance of payments 
deficit, which reached a record DKr 
i?-7hn in the first ha)f of fain year. 
The Finance Minister wiiri , how- 
ever, that the budget represented a 
tight fiscal policy. He repeated ear- 
lier promises to achieve a balanced 
external current account in 1988. 

Budget expenditure next year 
will rise to DKr 243.71m from DKr 
24Q.Tbn, or by L2 per cent (in cur- 
rent prices). 

Revenue will rise from DKr 
204.4bn to DKr 2172bn, or by 0J. 
per cent A DKr 7bn increase in cor- 
porate income tax revenue, reflect- 
ing both rising - profits and an in- 
crease from 4? per cent to 50 per 
cent in the corporate income tax 


rate, announced in March, is the 
Twain factor behind fa** rise. 

Tbtal taxes as a percentage of 

GDP will rise slightly to 48 per cent 

next year. In 1982 they were 44.4 
percent 

Falling interest rates mean that 
for the first time for 10 years inter- 
est outlays will stabilise, at DKr 
55.5 bn next year. Rates on govern- 
ment bonds are down to 10 per cent 
after soaring to 23 per cent in the 
autumn of 1982. 

. Mr Simonsen attributed the Gov- 
ernments success in controlling 
public expenditure to reforms of the 
budgetary process, including a cash 
wniing on total expenditure. This 
hug forced pftbh ministry to find 
savings on some programmes 
whenever it has to increase outlays 
on others. 

A ceiling of DKr 1Q4JKX) since 
1982 on the maximum annual rate 
for unemployment benefit has also 
m ad e a significant contribution to 
controlling expenditure. 

Faroe Wanders prosper, Page 2 
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Key German 
rates are cut 
by Vi point 


concedes that reaction at home and 
abroad will have a major impact on 
South Africa. 

Ibis speech may also fail to satis- 
fy Mr Botha's white electorate, al- 
ready deeply divided about the mer- 
its of reform, with some - led by Dr 
An dries Treumicht of the right- 
wing Conservative Party - arguing 
that even the tentative to 

apartheid introduced so tor repre- 
sent a threat to white power, while 
members of the National Party are 
uncertain about where the reforms 
will actually lead. 

With three by-elections due in 
seats which are vulnerable to the 
increasing Conservative Party chal- 
lenge, Mr Botha may have taken 
party political issues into consider- 
ation as much as world opinion. 

Sir Botha reaffirmed his refusal 
to release Mr Nelson Mandela, the 
detained nationalist leader, unWi 
be made a commitment to non- 
violence. 

Mr Botha concluded his 
with the assertion that his Govern- 
ment was "determined to press 
ahead” with its reform programme. 
“I believe that we are today cross- 
ing the Rubicon; there can be no 
turning back," he 

The first reponse of observers 
was that there was no evidence in 
the speech of any significant policy 
change. A fundamentally opposed 
assessment, however, came from 


Mr Pik Botha, the Foreign Minister, 
who described the speech as “the 
most important address ever deliv- 
ered in South Africa by a white gov- 
ernment since the arrival of Van 
Riebeck in 1652” - which marks the 
origins erf the white community in 
South Africa. 

Mr Botha's speech was delib- 
erately played down in advance by 
the Government, seeking to damp- 
en hopes o£ a major policy state- 
ment South African television re- 
versed at the last minute a derision 
to show only edited highlights in 
the evening, and provided a live 
broadcast 

The indecision on tbe part of the 
state-controlled media reflects Mr 
Botha's acute problem. Whatever he 
said was almost certain to antago- 
nise one or other section of South 
Africa's communities, whether it be 
blacks who demand radical 
chang es; a black moderate such as 
Chief Gatsha Buthelezi seeking 
rapid constitutional reform; or the 
right-wing white parties. 

Speaking to the same congress 
earlier, Mr Chris Heunis, Minister 
of Constitutional Development and 
Planning, ruled out any repeal of 
tbe Group Areas Act in the immedi- 
ate future, thus further reinforcing 
the cautious note struck later in the 
day. 

Sooth Africa debt tolls. Page 3; 

Editorial comment. Page 10 

Warning 
of violence 
to come 

By Michael Holman in 
Johannesburg 

MBS WINNIE MANDELA, wife of 
the imprisoned black nationalist 
leader Nelson Mandela, yesterday 
predicted worse violence ahead if 
President P.W. Botha [ailed to meet 
black demands in last night's 
Durban policy speech. 

Speaking before tbe delivery of 
the speech, she said that if Presi- 
dent Botha disappointed the black 
majority, “he will plunge South 
Africa into the worst violence any 
country has ever seen.” Mrs Mande- 
la issued the warning at a Johan- 
nesburg press conference yester- 
day, following a visit Wednesday to 
see her husband, leader of the 
banned African National Congress 
(AJMC), at his Pollsmoor, Cape Town 
prison. 

She made it dear that Mr Mande- 
la, whose possible release had been 
the subject of speculation, would 

Continued on Page 12 


BY JONATHAN CARR IN FRANKFURT 

THE West German Bundesbank 
yesterday cut its key lending rates 
for the first time in more than two 
years and urged the banks to pass 
on the benefit speedily to their cus- 
tomers. 

Herr Karl Otto Pohl, the central 
bank's president, stressed that low- 
er interest rates generally would 
help boost the economy - not least 
the crisis-ridden building sector. 

His comments were endorsed by 
Dr Gerhard StoRenberg, the Fi- 
nance Minister, who noted that 
Germany now had. with Switzer- 
land, the lowest discount rate in the 
world and, with Japan, the lowest 
rate of price increases. 

The Dutch central bank also 
trimmed its discount rate by a half 
percentage point to 5 per cent yes- 
terday, the first cut in 2K years. 

Under the derision of the policy- 
making Bundesbank council, the 
discount rate - which the Bundes- 
bank charges the banks for medium 
term borrowing - is cut by half a 
percentage point to 4 per cent. 

The lombard rate, which is 
charged for temporary injections of 
liquidity to the banks, also goes 
down by half a point to 5.5 per cent 
Tbe rate the central bank offers the 
hanks for securities repurchase 
deals tolls from 4.8 per cent to 4.6 
percent 

Herr Pohl said the cuts were not 


Tbe Bank of England signalled 
that K was not yet prepared to 
see a further toll in UK interest 
rates despite a toll in the roost 
closely watched measure of the 
money supply last month. British 
building societies, meanwhile, . 
signalled a lVi-point cut in inter- 
est rates on home loans. Page 5 

part of a co-ordinated drive for low- 
er interest rates generally within 
Uie European Monetary System 
(EMS) countries. But Bundesbank 
officials noted that other EMS 
members now had more scope to 
make cuts, if they wished to use it. 

The central bonk last dropped its 
key rates in March 1983 - discount 
to 4 per cent and lombard to 5 per 
cent - but it later raised them 
again, not least because of tbe soar- 
ing dollar, capital outflows from 
Germany and the danger of import- 
ed inflation. 

However, the dollar is now down 
to well below DM 2.80 - compared 
with a high of DM 3.47 in February 
- and Herr Pohl stressed there hod 
been a striking tumround in the 
capital account 

Herr Pohl noted that in May and 

Continued on Page 12 


West German bank profits, 
Page 2 


Weaker $ poses 
choices for Europe 


BY PHILIP STEPHENS IN LONDON 


THE applause for yesterday’s deci- 
sion fry the Bundesbank to cut its 
official interest rates was not con- 
fined to members of the Govern- 
ment and industrialists in West 
Germany. 

The reduction, the first for more 
than two years, also brought a 
quieter welcome in Paris, London, 
Brussels and a number of other Eu- 
ropean capitals. 

Although tbe Bonn Government’s 
key him was to keep its domestic 
economy moving, the hope else- 
where was that the move will even- 
tually pave the way for a general 
toll in European borrowing costs if 
the dollar continues to weaken. 

European governments have 
been reaping the benefits of a 
weaker dollar for some months. It 
was the steady fall in wholesale, or 
money market, interest rates in 
Germany, encouraged by the Bun- 
desbank, which paved the way for 
yesterday’s cut in official rates. 


Until late last month the French 
and Belgian governments were also 
encouraging a general ratdieting 
down of their domestic borrowing 
costs. And yesterday, the Dutch 
central bank followed West Ger- 
many’s lead with a half point cut in 
its discount rate to 5 per cent 

Britain is deliberately pursuing a 
high interest rate policy to squeeze 
out the present swge in its inflation 
rate, but the Treasury has none the 
less reacted to the dollar's recent 
weakness with a one point cut in in- 
terest rates. 

In recent weeks, however, that 
general trend has been threatened 
by tensions in the European Mone- 
tary System caused by the relative 
strength of the D-Mark against the 
French and Belgian francs. 

In tbe wake of tbe last month's 

Continued on Page 12 
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EUROPEAN NEWS 


W. German Bid to hold | WEST GERMAN group may supply instruments package 

terrorists . down taxes 


may have 
regrouped 

By Rupert ComweR In Bonn 
A FRESH bomb attack at a U-S. 

amy supply depot early yester- 
day has brightened feus in 

Bum that West Germany's 
extremist left terrorists have sne- 


down taxes Dornier holds talks on Star Wars 

m Ireland 


for a meoadag nev ofiensve, 
aimed particularly at American 
nulitaiy installations and 
personnel in the country. 

The blast, at a depot in 
MBncheogjadbach in north-west 
Germany, cones hard on the 
beds of the car bomb explosion 
at Am US. army’s Rhein-Main 
air base, adjoining Frankfort air- 
port, In which two Americans 
were killed and a further 30 
people inland. 

Responsibility for that attack 
was daboed jointly by the West 
German Red Army Faction 
extremist group and the French 
Action Direcie organisation. 

There are strong indications 
moreover that a US. soldier 
murdered shortly before had 
been failed by Red Army Faction 
terrorists so that they could use 
his military identification card to 
grin access to the Rbrin-Mrin 


So for, no one has claimed re- 
sponsibility for the explosion at 
bfifochen^adbadL dose to the 
headquarters at the British Army 
of the Rhine (BAOR) at Rhein- 

Aafiloq . 

AHhnngh a broadcasting mast 
was seriously damaged, no one 
was i n j ured. A second e x p to s foe 
device nearby was later dis- 
covered and defused before It 
could go off. 

What really alarms the author- 
ities' however, is that this latest 
incident Is the ninth, successful 
or attempted, against US. and 
Mato installations in West Ger- 
many so Ear this year. 

The Frankfort attack, more- 
over, bore hallmarks that the 
Red Army Faction had dropped 
its previous strategy of concen- 
trating on symbolic targets for a 
more random and ruthless terror 
campaign. 

The Federal Criminal Office in 
Wiesbaden has already sent a 
circular to security forces in 
West Germany, warning them 
that the Rhein-Main attack was 
nqt an .isolated Incident, and that 
further ones “of a different quali- 
ty" were to be expected in future. 


By Our Dublin Correspondent 

THE IRISH Government's de- 
termination not to allow in- 
crosses in the overall tax 
burden lies behind its deci- 
sion to impose a l2*month pay 
freeze on public-sector 
workers. 

Ministers plan to fend off 
attacks from the opposition 
and trade unions angered by 
the freeze, by Inviting them 
to choose between additions 
to the already high personal 
tax levels or job losses. 

The national airline. Aer 
Lingua, will be told it may- 
have to choose between pay- 
ing an 8 per cent award 
granted through arbitration 
and continuation of the loss- 
making North Atlantic route, 
on which 20 per cent of Aer 
Lisgus staff are employed. 

1 Ireland's coalition government 
took the decision to stick to 
| its target of no pay rise for 
public-sector workers next 
year when ministers met on 
strategy recently. 

1 Trade union reaction has been 
hostile, with warnings of sev- 
ere disruption. 

Ministers are also unsure about 
the degree of backbench re- 
action, especially from Lab- 
our. the junior partner in the 
coalition. . 

There is time for behind-the- 
scenes negotiation before the 
freeze begins and speculation 
that the Government might 
settle for increases of 4 per 
cent or less. 

There seems little chance of 

holding the private sector to 
the suggested 2 per cent, 
given that average earnings 
rose 9 per cent last year. 

Irish inflation looks likely to 
fall below S per cent this 
year, and it is feared com- 
petitiveness will be eroded by 
high wage increases in cir- 
cumstances where any de- 
valuation would prove diffi- 
cult. 


BY PETER MARSH 

! DORNIER, the West German 
i aerospace group, is talking to 
i the U.S. Defence Department 
about supplying a sophisticated 
$20m instruments package for 
use in President Renal Reagan's 
Strategic Defence Initiative— 
the so-called Star Wars pro- 
grams. 

The package was originally 
developed as part of a joint 
U.S.-European programme in 
space science. It could be 
applied, so Pentagon planners 
think, to the difficult task of 
tracking fast-moving missiles 
in space, an essential part of 
the Star Wars research. 

Representatives from Domier 
have had at least three meetings 
with Pentagon officials over the 
past two months, two of th em 
at the company's space-systems 
headquarters in Friedrichahafen 

and the other at Cape 

Canaveral, Florida, . the main 

launch site for the UJS. fleet 
of space shuttles. 

The U.S. officials are from 
the Pentagon’s Or ganisation , 


thebody. overseeing the g26bn 
research programme. 

The extent of U.S. interest in 
Partner's expertise is indicated 
by the presence at two of the 
meetings o£ Dr Louis Mafqust, 
bead of the SDI Organisation's 
directed-eneigy research office. 

Dr MarquetTs job is to devise 
ways to shoot down Soviet 
missiles using beams of lasers 
or charged particles travelling 
at or near the speed of light. 
Such weapons could form the 
basis of a defence system that 
could be installed around the 
year 2000. 

Herr Wolfgang Pittelkow, 
marketing manager for space 
systems at Domier, said yester- 
day that the company hoped to 
finalise details of a sale to the 
tLS. over the next few months. 

One option Domier is stag- 
ing is to arrange to sell the tn- 
stuments package in partner- 
ship with a ILS. defence con- 
tractor. 

The negotiations between 
Domier and the Defence De- 
partment are one sign of the 


Pentagon effort to interest 
European companies in joining 
the Star Ware programme. TLS. 
officials have drawn up lists -of. 
key technologies for Star Wars 
In which European companies 
and university researchers have 
special expertise. 

At the same time as talking 
individually to companies and 
academic scientists, the Penta- 
gon is negotiating with West 
European governments over the 
terms on which any European 
partnership In Star Wan will 
take place. 

Some observers feel that by 
whipping up interest in the 
programme among companies 
which feel they have expertise 
to offer, the SOI Organisation is 
patting pressure on govern- 
ments to join In the programme 
on less than favourable terms. 
For instance, any agreements 
that emerge with companies 
such as Dornier may foil to 
include provision for sharing 
technologies developed during 
the programme with West Ger- 


many and other Nato countries. 

The Dornier hardware In 
which the Defence Department 
Is interested would be based on 
the Instrument Pointing System, 
a tracking device which the 
company developed In a 10 -year 
programme for the European 
Space Agency (ESA), an 11- 
nation body involved solely in 
civilian space applications. 

The device ensures that scien- 
tific instruments such as radio- 
meters point accurately at 
astronomical bodies such as the 
sun. The system, which uses 
special gyroscopes made by 
Ferranti in Edinburgh, can 
point with an accuracy of 10 cm 
over a distance of 100 km. 

The National Aeronautics and 
Space Administration, the ILS. 
civilian agency for space activi- 
ties, was -handed two of the 
systems as part of a deal with 
ESA. The first of the devices 
was tested in space during a 
shuttle flight devoted to scien- 
tific measurements that ended 
eeaxiier this month. 


Spain to decide on fighter by month’s end 


BY DAVID WHITE M MADRID 

FRANCE and Spain held last- 
ditch consultations yesterday 
on the European fighter project 
in which only Britain, West 
Germany and Italy have com- 
mitted themselves to going 
ahead. 

Talks on the project between 
M. Charles Hernu, French 
Defence Minister, and his 
Spanish counterpart; Sr Narcis 
Serra. coincided with the 
expiry of the two-week period 
provisionally given to the two 
countries to make up their 
minds. 

However, M. Hernu told 
Spanish radio he did not con- 


sider this to be a firm deadline 
and that the Spanish Govern- 
ment has indicated it will bold 
its decision tn the end of the 
month. 

M Hernu arrived on Wednes- 
day on a surprise visit to 
Majorca, where Sr Serra is on 
holiday. 

Sr Serra. is believed to have 
made clear Spain's continuing 
desire to be associated with the 
European project. 

Defence experts consider 
Spain's hesitation is esentiaUy 
political rather than technical 
in nature. The split between 
the major partners at their 


meeting in Turin at the begin. 
nJjog of the month created a 
dllexna for the Spanish, wanting 
neither to squander ^the oppor- 
tunities the joint project would 
provide to their aerospace in- 
dustry, nor to jeopardise a new- 
found entente with Paris. 

It is evident that Spain would 
have no objections of its own 
to the project if France were to 
participate, and probable, in the 
view of defence experts, that it 
will join even if France does 
not. 

Spanish have been in 

active contact with the three 
other partners in what appears 


to be a remote hope of bridg- 
ing differences between them 
and France. 

There Was speculation that 
France might prose Spain to be- 
come a partner in the French 
Rafale fighter propect, which 
envisages a much lighter air- 
craft than the Spainsu airforce 
requires. However, Spanish offi- 
cials have up to now denied 
this was trader consideration as 
an alternative. 

If it decides to participate in 
the European fighter pro- 
gramme, Spain is expected to 
take about 100 of the aircraft 


Italy’s index of wholesale prices ends ten-year rise 


BY Ail* ROME CORRESPONDENT 


ITALY'S monthly index of 
wholesale prices has stopped 
rising for the first time in 10 
years. The June level was the 
same as in May. This compares 
with an increase of 0.3 per cent 
in June last year, and brings 
the annual rise In wholesale 
prices down to 8 per cent, 
against 8.3 per cent at the end 
of May. 

The index ro$e sharply earlier 
this year due to' the effects of 
bad weather on fruit and vege- 


table prices, taking the annual 
price rise to 8.9 per cent in 
March from 7.9 per cent at the 
end of February. 

Stationary wholesale prices in 
June are attributable to seasonal 
factors. The stability of the 
index for agricultural products 
was due to a fall in the price 
of cereals, of vegetables, which 
were in particularly abundant 
supply, and of meat for which 
demand was lower. Forecasts 
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NOTICE OF ORDER FIXING DEADLINE 
FOR FILING PROOFS OF CLAIM 
(Bankruptcy Rules 3M3 (c) (3) and 2002 (a) (8) ) 

TO: CREDITORS. EQUITY SECURITY HOLDERS. PARTIES WHO HAVE 
REQUESTED SPECIAL NOTICE. AND OTHER PARTIES IN INTEREST: 

1*1 I AM 'i K I \OTIC'F thai ihc fianiruptci Court ha-* entered it. Order living October 12. 1985. at 4:30 p.ci.. 
.is the l.i-l dull* lor the filing «u prtHils ol iLum in the afenc-iapuoncd chapter II casts. Reference is made lu 
Bunkrupti) Kith.* 3IJ0.V 

AM < l.MMS FILED AFTER <K TOBER 12. M*5. SHAM. BE DISALLOW ED. ANY ENTITY THAT IS 
REQl IRED TO FILE A PROOF OF CLAIM AND THAT FAII.S TO DO SO BY OCTOBER 12. 1985. SHALL 
NOT BE TREATED AS A C RLDITOR FOR PI RPOSES OF VOTING OR DISTRIBITION. AND ANY 

< I AIM OF Si < H ENTITY KHALI. BE FOREVER BARRED: presided, (hw-cict. that a proof of claim for any 
tljun atuin.t jn> nl the Oehlois ari-mp »ut nl the rcn.it nm h\ an> nl the Dehtun in Pussessioa of an executory 
uniiral or uiitfspintJ k'jsc. nr the reenters ht ,tn> ol lltc Debtors in I'ussc-ston nl 4 uiida Me transfer, as described in 
Rankniptet Code f Ml- <ul dikl 5**2 till, hum he pled wi or he lore the brer ,4 October II WHS and 3Q day, after ihc 
emit ol .in oidet Jiilhnn/iniiiiiv reunion ol the executors contrast or urtvxpirctf Jcaxr.nr .V) day, after the entry of an 
intlei ot 1 iul^.'n k nl amidinp the 1 under, respect oelt. 

Ibis il.nni lilmj! icquiti'mcnt applies to all prepetition claims, except that THE FOLLOWING TYPES OF 

< I. VIMS AM) INTERESTS H W E BEEN EXEMPTED FROM THE BAR DATE REQUIREMENTS AND 
HOLDERS THEREOF NEE D NOT FIEF. PROOFS OF < I . AIM OR INTEREST: 

1,11 tlaiiiixlni pi nisi pa) and inteivsi due lunlci the iciiiml ant ptthlielt trailed debt securities of ant of the 
UctnoiviiKlwdntcihc** . V wnscmWc SuhottlMuied lN:hcniuic->dw« 2UII| issued h\ Storage lcchooiojev 
< oipoi.n ion. the II V, Notes due 199.1 issued ht Siniajrc Icuhnuliipt Corporation, the ll*/.',' 
suhoidiuaivJ Debentures due I9*t>* issued ht Pocimiaiion Incorporated, and (he 12*/ Subordinated 
( H: he mmes due 1999 issued h\ Dtieimuuoit Incorporated. 

1 hi inteiests asserted b\ holdcts or no tiers ,i| die M>nl nil'll stock ol Sloracc Icclinolopt Corporation based 
■•11 holding or outline »iuh stink. 

H 1 iljinisand ntteiesls u Inch are listed but no* listed as disputed, eonlinj-vnl or unliquidated in the schedules 
ol liabilities Im domic tiled «nh llte Court ht the IX-hlor*. 
till claims ht picscnr or toriner emplotecsol ant ot the Pchiorx lor prepetition ujocv salaries, or expenses 
that hate been authorised lor pat mem pursuant t» Hus Court's outer*, and 
<vl v Units ol the Vkhlws against .tnt other Debtor tK arts n| its allthaies 
f l a holder ol ant count set unit or ant debt seeuntt asserts ant elamt against ant ot the respect it c Debtors, 
in It, 1 than the claim or 1 itlcrcsi ct idenecd ht the debt sec unit or the share ccrnlitaic. such holder must file a proof of 
tUtmht tMithvt 12. 145*5 . 1 hus. ant claim I or icxw'inn ol the purchase nr sale id a security or lor alleged damages 
jii'ine Irom the pun. iia-coi sale of asceurilt and ant claim ajiainsr the Debtors arising in connection with limited 
partnership inteiests in Sin, ape lethnofopt Partners nr Stnrap: rechnotopt Partner* II must be fifed. Persons asserting 
Mich claims should not rvV> upon a tlass representative, tl ant. to like a prnul ol claim on that behalf. Each person 
asset une s|i v |i claims .ijuinn any of the dchiur* slmuid fife an tnditidual pr<Kil <sf claim 

lu he deemed projvi ft filed, a pnml of claim nuw he tiled with the Clerk of the l mted States Bankruptcy Court. 
1x45 Sherman Street. Columbine BuiUinji. Fourth Floor. Dcnter.l 0)1 n ado Mi2Qt-|(VU. Claims arc not deemed filed 
tmitl act uam received ht the Clerk. CLAIM ANTS WHO Htt E ALREADY HIED T HEIR PROOFSOF CLAIM 
SIlO l I.D NOT FILE A DUPLICATE CLAIM. 

ANY CLAIM NOT PROPERLY FILED WITH THE CI.ERK WITHIN THE TIME SET FORTH ABOVE 
\Y 11 1, BE FOREVER BARRED FROM SHARING IN THE ESTATES OR BEING TREATED AS A CLAIM 
FOR Pl-RPOSES OF VOTING OR DISTRIBUTION. 

A full copy nt the Court V Order mat be m-pceted m the UIIkc ot the Clerk at the address listed beranilbove. . 

.s. 

BRUCE H. SPECTOR and BRUCE BENNETT Members, 
of STUTMAN. TRE1STER ft GLATT PROFESSIONAL 
CORPORATION. 3699 WiUboe Boulewd, Subs 900. 

Los Angeles, California 900 H) 

For further mfonnaiion can STEVEN SNYDER, a Member of 

Storage Technology 1 Corporation; HOLME ROBERTS ft OWEN 

1303) 673-510? 1700 Broadway Suite 1300 

(303) 673-3363 Denver. Colorado 80290 

Attorneys for Debtors and Debtors in Possession 


for July point to further big 
reductions in foodstuff prices. - 

There was a very small rise 
in the wholesale prices of non- 
agricultural products, which 
have the greatest weighting in 
the index. The increase of 0.1 
per cent in June was caused 
mainly by price rises for cloth- 
ing and chemicals products, 
partly. compensated for by a T,4 
per cent drop -hi the price jof 
refined petroleum products. 


Although the 49 per cent rise 
in wholesale prices daring the 
first half of the year indicates 
an annual figure approaching 10 
per cent, it is expected that the 
present positive trend will pro- 
duce a figure below 8 per cent 

Italy's consumer price index 
should also benefit and an 
August increase in line with 
July's OS, per cent Js expected. 
Nevertheless^ - there is - Concern 
that the. posfeholidBj-monlh ot 


September could hold some less 
pleasant surprises. At the end 
of the year inflation is expected 
to be a little over 9 per cent 
• Italy's summer holiday season 
readied its peak yesterday with 
the Feast of the Assumption. It 
is believed that 14m Of Italy's 
18m families - spent the day 
away from home, a shift of 
population Which left Milan, 
Turin and Rome with less than 
X,-', quarter - of .iheir- moraaai in- 
habitants. 1 . .. 


| Extradition 
looms for 
founder 
of Rumasa 

By Dsrid WWte In Madrid 

SPAIN'S Rumasa affair, which 
g a me to a head when the Govern- 
ment seized the wide-rangtogfinan- 
dal and industrial group m 1983, 
appears to be appfoachmg its con- 
clusion with the imminent extradi- 
tion, faun. West Germany of Sr Jose 
Maria Bnix-Mateos, its founder and 
former chairman. a 

Spanish authorities expect the 
form Government to grant the ex- 
tradition within foe next few 

weeks, opening the way for Sr Ruiz- 

Mateosfc trial in Spain on charges 

of fraudulent accounting practices. 

Sr Ruiz-tfateos, who is currently 
on bail efts b efo g arrested in 
Frankfort in 1984, was quoted by 
Spanish newspapers as saying he 
had no fear of bring sent to jap. 

The West German constitutional 
trfomwi in Karlsruhe this week 
tnmprf down .au appeal against the 
Hqetefom by a Hessen State court in 
Marf’b to recommend extradition: 

The fnrmtrr financier, who fled 
Spain a few days after the Socialist 
Gov ernment in Madrid expropriat- 
ed all his business interests, can, 
however, be tried only on those 
charges accepted by the Hessen 
court as justifying extradition. 

These charges consist of two of 
tiie seven grounds which the Span- 
ish g nfl ni B H dttod in their eztra- 
ffitiah request -the manfcufotfob af 
a ccou n t s in Rumasa’s banking divi- 
sion and the falsification of balance 
sheets to show fictitious asset val- 


SrRmz-Mateos with other offences, 
including currency evasion and the 
misappropriation of social security 
and tax funds, 

Thu maximum penalty provided 
for falrifioaticn is Sta years' impris- 
onment 

The final decision on extradition 
Ses with foe West German Govern- 
ment, although Sr Bmz-Mateos's 
German lawyer* say this has to 
await foe verdict on an application 
for political asylum 

Almost all foe Hwwm* g ro u p , 
ranging - from wise *»*<i vibi« to 

construction and shipping, be al- 
ready been sold off fay foe Spanish . 
Government to new priva te se ctor 
owners, while 17 Of its banks have 
been absorbed by the country’s ma- 
jor banking instnutio ns. 

This latter ope r at i on .was made 
posable through a Pta 440bn 
(&L7bo) financial package, at .foe, 
•ewstoiaT cost.- af., 3 >e ±Sp await 
taxpayer.; . 


W. German 
bank profits 


Luxembourg 

By Jo n ath a n Carr tn Ranfcfurt - 
THE Bundesbank has given 

details for foe first tURiMf the 
"drastic” cut in... profits in 
recent years suffered- by the 
subsidiaries of West German 
basks tn Luxembourg, •; 

In its August report- pub- 
lished today the central bank 
notes that in 1979 pH the 
Luxembourg subsidiaries re- 
corded, aftertax profits, whereas 
last year only a half did -so. 

While the regular earnings of 

the subsidiaries were buoyant, 
ever larger sums bad to go to 
risk provision, so that ulti- 
mately little profit remained for 
paying to the parent banks. 

Last yew. West German 
banks controlled 26 subsidiaries 
in Luxembourg (down from 
a peak of 28 m the early 19806), 
with a business volume of 
DM I60bn ‘(£41.5bnj — that la 89 
■ of the volume of all 
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Hilary Baines visits the prosperous Faroes 

Island of two-car families 


PERCHED on their windswept and 
rocky islands 300km north of Scot- 
land and 000km west of Norway, 
foe Faroe Islanders are pre- 
eminently a seafaring people for 
whom walking has probably never 
been & favourite occupation. After a 
heavy road-bunding programme 
over the past 10 to 15 yearn, they 
have dearly decided to minimise 
this form of activity. 

It appears to be a point of honour 
with the IjyWO residents of Thore- 
1 havn, the capital of the islands, 

, never to walk more than the five 
metres between car and h o m e , of- 
1 Bee or shipboard. There ate only 
440km of road in the 28 islands, on- 
ly two of which axe faked by 
bridge, but there are 250 cars per 
1,000 inhabitants and in Tbersbavn 
the two-car family is becoming the 
rule. 

“I could never get the kids off to 
school and myself to work without a 
car,” says the woman at the Philate- 
ly Office, whose motor mechanic 
husband of course has a car as wefl. 

For moat of their known 1,000 
years history, the islanders, des- 
cendants of VBrings, have eked out 
a poor, hard living from fishing , 
sheep, and fowling for the puffin s 
and guillemots whidi breed in milli- 
ons mi the spectacular stiffs 

Today, however, the islanders 
have one of the highest per capita 
incomes in Europe, at DKr 109,000 
(HU#0) last year. This is on a level 
with Denmark, of which foe Faroe 
Islands are a self-governing entity 
(but while Denmark is a member of 
the EEC, the Faroes have managed 
to stay out). 

In striking contrast to the Sbet- 
lands and the West er n Scottish 
Isles, the population has risen to 
44,500 from 37,000 in 2966. 

The Faroes, unlike most Euro- 
pean econo m ies, have boomed over 
thereat decade. At first sight this is 
slightly surprising. The economy is 
entirely based on fish, which ac- 






counts for 90 per cent of exports. 
Fisheries have beat a troubled in- 
dustry in genera], while the Intro- 
duction of 200-mile zones in the 
mid-1970s presented foe Faroes 

wifo special problems. 

Traditionally, the Faroese fished 
in distant waters and landed the 
catch in foreign ports. In the eariy 
1970s, only about 20 per cent of the 
catch was made in their own wa- 
ters. Toddy about half the catch is 
made in domestic waters and 
landed in foe Faroes. The catch is 
then processed on foe islands and 
re-exported. 

Faced wifo foe need to change 
their filing habits and to restruc- 
ture the fishing fleet, the politicians 
decided to subsidise its modernisa- 
tion, which goes along way towards 
p-g piwfnmg die boom conditions.* 

Subsidies to industry, virtually all 
of which go directly or indirectly to 
fisheries, have increased from DKx 
15m in 1975 to more than DKr4O0m 
this year, almost DKr 100,000 per 
person employed in fisheries. The 
numheC of steel-hulled tr a wle r s 
over the same period has increased 
from 40 to 74. 

The Government normally does 
not allow either trawler owners or 
fish processing plants - there are 22 

of than, making almost one per v3- 
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lage * to go bankrupt, finding 'cri- 
sis finance" to hel p those in trouble. 
This fact has no doubt encouraged 
investment by it almost 

free of serious rides. 

The investment boom has sent 
the current account of foe balance 
of payment spiralling into a deficit 
which r each e d DKr L49bn in 1984, 
when exports were worth only DKr 
U&bn. But this figure exclude* a 
subsidy of about DKr 700m from 

Denmark, which pays half the cost 
of tiie health and social security 
system- The Danish subsidy 
brought the deficit down to a slight- 
ly more manageable DKr 769m. 

Everyone agrees the subsidies 
have become too high. But politi- 
cally they are difficult to stop. 
Shortly before he took office last 
week. Mr Afle Dam, the Prime Mia- 
istar, who heads a lefr leaning coali- 
tkm of Social Democrats, Republi- 
cans and two other parties, com- 
pared the finances of foe Faroes to 
those of a banana republic. But no 
sooner ids Government 
office after an election last Novem- 
ber than it approved a four-year 
programme to invest DKr L55bn in 
16 sew trawlers. 

A Danish Government advisory 
committee described foe finances of 
foe Faroes last year as ^parfaus,* 


noting that foe net foreign debt tins 
year will be about 75 per cent of 
gross domestic product 

'Not to worry/ said an official of , 
foe government offices ifl Thors- 
havn. “Our e^erienc^has 
us foitf foe Danish experts are al- 
ways too pessimistic." . 

There are also mitigating factors. | 
At least half foe deficit is .a krone i 
deficit and is therefore regional - 1 
vis-a-vis Denmark^ rather than for- 1 
eign. It is mainly financed privately 
by in v est o r s who expect to make 
enough to repay; and ship imports 
worth DKr 672m Inflated foe exter- 
nal deficit last year, although they 
will be smaller in fixture. 

The Faroese nightmare is that 
the fish will disappear from their 
waters. That would be a real disas- 
ter,” said Mr Ola Jacobsen, chair- 
man, of foe Fishermen's Union. 

fat wifo such enorntous subsi- 
dies to fi she ri es, there is not much 
incentive to invest in other indus- 
tries. There is, however, one very 
promising exception - fish forming: 
More than 30 fish forms are in oper- 
ation, 45 licences have beta issued 
and none receive subsidies. 

In 1984, foe farms produced about 
550 tonnes of sal mon and sea-frout 
By 1987, projections based on stooit 
(young salmdn) production pdiat to 
a production of more than 7,000 
tonnes, worth -about DKr 490m in 
export revenue. 

The projections have to be taken 
with a pinch of salt, but fish farm- 
ing is 'certainly promising,'' said Mr 
Birger Danielson, manager of Fa- 
roe Seafoods, foe fish export mar- 
keting co-operative. 

Whatever the future may hold, 
the Faroese ape enjoying fas pres- 
ent In ^horahavn there appeared 
to be a new house going up on every 
corner (average price DKr 800,000) 
and more video equipment per' 
head, or so I was told, than any- 
where else in-Europe. 


DATED: August 12, 1985 
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abroad. '.' 

The Bundesbank report notes' 
that, in relation ter their 
balance sheet volume, the 
Luxembourg subsidiaries made 
far more credit available to 
problem debtor countries than 
did the parent banks. Moreover, 
the tough competition on the 
'Euromarkets meant the sub- 
sidiaries could rarely build high 
risk premiums into the interest 
they charged. 

Taking pre-tax profits, the 
centra! bank shows how. sharply 
these have fallen. * for foe: 
Luxembourg subsidiaries 

In 1979. the prrtax -profits 
of domestic credit institutes 
totalled 0.48 per cent of their 
balance sheet totals, well below 
the 0.54 per cent achieved by 
the Luxembourg subsidiaries. - 

But by last year, the figure 
for the domestic banks had 
climbed to 0.66 per cent, while 
that of the subsidiaries had 
dropped to 0.08 per -cast. 

The Bundesbank remarks, 
somewhat caustically, that since 
the business of foe subsidiaries 
was not as lucrative as is widely 
believed. West German tax 
authorities have not been losing 
much revenue because of the 
Luxembourg operations. . 

This comment is felt to refer' 
to the current debate on 
whether West German banking 
rules should be changed to 
attract “ offshore ” business 
(and by implication more tax 
revenue) to Frankfurt and other 
West German financial centres. 

Id its regular annual analysis 
Of foe earnings of domestic. 

I basks, also published today, the 
..Bundesbank says that pretax 
-profits . rose last year from 
DM ifihn to more than DM 20bn. 
„Thi jrs&ans that since 1979, pre- 
tax profits hove - doubled while 
business volume has risen by 
“ only ” SO per cent. 

Among the strong performers 
last year were the branches of 
foreign banks in West Germany. 
They raised business volume by 
13.6 per cent and pretax profits 
by 16 per cent to DM 812m 


Spain ‘shows 
agns of 
recovery’ 

By OiU Madrid Corrwspotfdant 

TdfcSEANISH economy appears to 
be showing signs of recovery after a 
slack performance in foe first few 
months of the year, according to the 
latest report by foe Bank Of Spaitt- 
The central bank satt that a re- 
cent slowing of mflatfah, a “relative- 
ly less unfavourable” .noenqfoy- 
ment trend, tn dic a tiOun ata pick up 
in construction and growing [invest- 
ment in capital goods all pointed to 
*an encouraging tom."-. 

It estimated economic growth in 
foe first quarter of the year at JL5 
per cent over the same period in- 
1984, fae mainly to foe expansion 
of pubBc sector demand. 

The Government has set a 
growth target cf 1J> per cent tor the 
year as a whole. This objective wte 
revised downw a rds when it became 
dear that Spain’s 1984 export boom 
- helped by foe high doflm - had 
ran out of steam. 

Tbe report said the export see- 
ini's contribution to growth in foe 
first quarter was practically uiL 
However, ft said the de terior ation 
in foe trade balance had betel am- 
compensated in the first five 
months of the year fay an improve- 
ment in tiie balances for services 
and transfers. 

Meanwhile, a certain recovery 
could be expected in inter nal con- 
sumer demand now that prices ap- 
peared to hsve returned to amoder- 
ate trend. 
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Israel’s monthly rate 
of inflation rises 
to record 27.5% 

»V DAVID LENNON IN TEL AVIV 

INFLATION In Israel reached «•», 

* record level f or a sinele These are expected to Include 
July when prices rose 50016 * orni of monetary reform, 

by 275 per cent, the Central ^ likely introduction of 

_ - . 


sat* **■*» —ss 

?^ eTday ‘ „ Inflation in July 
1^4, was 12.4 per cent, Camu- 
lative inflation for the first 
seven months of the year was 
iso per cent, equivalent to 380 
Percent on an annual basis 
, tJ ™ Government hopes that 
this will be the last of the high 
monthly inflation figures, as the 


a. new shekel to replace the bat 
tfired shekel currently trading 
at just over 20,000 shekels to 
the pound sterling. 

AP adds from Tel Aviv; 
Economists warned that the in- 
flation rate could soar aga in if 
the Government allowed the 
supply 


money supply to rise. The 
new economic programme 'intr£ Government this week started a 
duced last month is designed to ? ia3or campaign to tty 

hrin. infla+inii ■!» ..“Tv. „ to uersuade neimanm holriine 


bring inflation down to 4 to 6 
per cent monthly, from August. 

The massive rise in consumer 
prices last month was mainly 
the result of Government- 
approved increases -in the prices 
of subsidised basic commodities. 


to persuade pensioners holding 
$700m (£5 06m) worth of hank 
bonds, which are due for re- 
demption in October, to reinvest 
their money rather than redeem 
the bonds. 

The daily Yediot Ahronot re- 


_ /before the imposition of a three- ’ ported yesterday that Mr 


month price freeze, which is 
now in effect 

The Government plans to 
introduce additional measures 
in September to prevent prices 
from soaring again at the end 
of the threcsmonth emergency 
economic period. 


Shimon Peres, the Prime Minis- 
ter, was planning a technical 
monetary reform after inflation 
was stabilised at the planned 
level. The plan is to create a 
" new shekel " by knocking two 
or three zeros off the present 
currency. 


Hussein, Murphy fail to 
find peace talks accord 


MR RICHARD MURPHY, the 
U-S. Assistant Secretary of ■ 
- State for Middle East Affairs, 
left here yesterday for Israel 
with no definite sign of progress 
towards a meeting between 
American officials and the joint 
Jordanian - Palestinian delega- 
tion. 

According to a highly placed 
Palestinian official, closely in- 
■ , wived with the peace initiative. 
Mr Murphy’s meeting on Wed- ' 
nesday with Bing Hussein did 
not yield a breakthrough on 
issues delaying an opening dia- 
logue between the two sides.. 

These include the- question of 
what might follow first stage 
discussions between U-S. officials 
and a joint Arab delegation, 
with the Americans pushing for 
direct talks between Arabs and 
Israelis. 

The Jordanian -Palestinian 
side is instating , however, that 
efforts to resolve the. Middle 
East dispute take place under 



King Hussein 

recognition of the PLO as a full 
partner in the peace process. 
The U-S. is demanding of the 
joint delegation progress to- 


the umbrella of an international wards explicit PLO endorse- 
conference with the partidpa- ment of Security Council reso- 
tion of all. parti es^o^b&>dispute lutioi* 2*2 and 338, accepting 
and permanent mmbws^bfl J tfie j:( l£e raghtiP o£-a!l stefe&'ln the 
TjN Security "Council-. '*■'* region to live within®- securer 

Washington is scepticaT ajbout pre-1967 w ar boundaries. . 
the viilS*'‘W‘ siicK - l fc ’formula Walter Ellis adds from Tel 
for peace, although President Aviv: Mr Shimon Peres, the 
Reagan indicated to King Israeli Prime Minister^ told Mr 
Hussein earlier this year the Murphy during a two-hour meet- 


U^. might consider an inter- 
national forum if that would 
advance the peace process. 


Palestinians are seUng talks between 


ing in Jerusalem yesterday that 
progress towards peace could 
only be made by'means of direct 


American acceptance of their without 
rights to self determination and . PLO. 


1 and Jordan, 


involvement by the 


Opposition demands end to 
martial law in Pakistan 

BY MOHAMMED AFTAB IN ISLAMABAD . 


.^PAKISTAN’S opposition poli- 
tidans yesterday rejected the 
'statement made late on Wednes- 
day by Mr Mohammed Khan 
Junejo that martial law would 
be lifted by the enC of the year 
and demanded that it should 
end immediately, and that new 
elections should be held. 

. Mr Junejo told a rally at 
. Lahore, that there was “ no 
.possibility of fresh elections in 
the country after martial law' 
; was lifted, which will definitely 
be done before the end of the. 
current year.” There has been 
widespread speculation, some 
sparked by President Zia iu 
Haq himself that martial law 
will stay in place well into 
2986* 

The new Parliament which 
was elected in February this 
year, has added its voice to that 


of the opposition in demanding 
that martial law should go. But 
General Zia says the newly 
established government of Mr 
Junejo still needs time to 
establish itself. 

Parliament is currently con- 
sidering proposals to enact a 
new Political Parties Act after 
which Mr Junejo has promised 
to ask General Zia to withdraw 
martial law. He yesterday called 
oh the 11-party opposition coali- 
tion Movement for Restoration 
of Democracy to moderate its 
campaign against General Zia 
for a few months, so that mar- 
tial law could be lifted. 

The opposition held a rival 
public rally yesterday for the 
first time in nearly eight years, 
in defiance of the martial law 
ban on such meetings- 


SL Africa’s bank and 
tirade debt falls $2bn 

BY ALEXANDER N1COLL IN LONDON 

SOUTH AFRICA'S foreign bank gumm^^vpin^daiiM 
22 ite-ktod debt fell more' on South Africa has been mcreas- 
£2bn m the second half of last ing. Though the total of bank claims 

The statistics capture most, 
thought not necessarily all, of a 
country's debt The compilers 
waited that comparisons could be 
distorted by exchange rate dianges 
Knon failing - debt in cntiehcies other than <JoH 

3>jg£@S«Sgj5£ 

Baser* Bank has said that foreign is h*"* totabitii 
■■ nS short- form of short-term credit fine s ex- 

bjj. miarter of tended, by commercial banks. 

!S*!!^M2£tr3to Banks? especially in foe UjS, 
1984 end JJjjTL, repay were especteStobe watching dose- 

^JSEEfJSbL * ■ ly lastrighfc speechbyPresident 

ments of foragn det»^ p ^ Botha. If it does not offer the 

S^2S3R3fi^ Chase Manhab 

fb ^°n?CD/B§ P Sures showed toTrecent-deriaon to phase out 

all South Abicm leading. 


Bank for International Settlements. 

The sharp drop in the total, which 
followed a S300m faD to *20.4bn in 
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Nakasone assailed for paying respect to war dead 


BY CARLA JtAPOPORT IN TOKYO 


MR YASUHIRO NAKASONE. 
Japan's Prime Minister, y ester- 
day became the first Japanese 
premier to pay his respects to 
the Japanese war dead in his 

official capacity. 

The move was widely 
criticised by neighbouring 
Asian nations and opposition 
politicians in Japan who 
claimed the action was glorify- 
ing Japan's role in the last war 
and could lead to a revival of 
nationalist and militaristic 
fervour. 

Mr Nakasone and other 
cabinet ministers visited the 
Yasukuni Shinto Shrine in 
Tokyo briefly yesterday, but 
refrained from following any 
religious procedures. Mr 
Nakasone simply bowed and 
placed a formal wreath at the 
shrine. Instead of making two 
bows, clapping Ms hands and 
bowing again. 

As a result, government 
officials yesterday insisted that 
the visit had “no religious 
significance " and would not 
result in a revival of Shintoism, 
formally a national religion. 


Shintoism embraced emperor- 
worship as a principal tenet 
and has been widely Mamed as 
a contributing factor to the 
fierce militarim of pre-war 
Japan. 

“ In international relations, 
the Government of Japan, 
being deeply conscious of the 
fact that Japan caused much 
pain and damage to many in 
Asia and elsewhere, has 
pursued the path of a peace- 
loving country, based on the 
resolution that there much he 
no repetition of such things.” 
said Ur Takeo Fujinami. Chief 
Cabinet Secretary yesterday. 

Yasukuni Shrine, built in the 
last century, has long been one 
of Japan’s most Important 
monuments. During the last 
war, soldiers and pilots would 
visit the shrine before leaving 
for the war, to pray for strength 
and guidance. Although no 
soldiers are buried at the 
shrine, it Is believed to hold the 
spirits of the dead. 

Mr Nakasone's visit was made 
in response to the strong desire 
of many, including families of 


Radio Moscow, monitored in 
Tokyo Wednesday night, 
criticised Mr Nakasone's visit 
to Tokyo's Yasukuni Shrine. 
The Soviet broadcast said the 
visit would violate the 
Japanese constitutional separ- 
ation of politics and religion. 
It grew eat of the militaristic 
character seen in the policies 
of the present Japanese 
Government, the radio said. 


the war dead, who regard the 
shrine as the centre at which 
homage should be officially 
paid. Mr Nakasone visited the 
shrine last year, but only in a 
personal capacity, not officially 
as Japan’s prime minister. This 
time, he signed his name with 
his full titie. 

“The purpose of the visit Is 
to show respect to those who 
laid down their lives in the 
defence of their country and 
their fellow-countrymen, and to 
renew the resolution for the 


peace of Japan and the world," 
said Mr Fujinami. . 

Government officials yester- 
day admitted that the visits to 
the shrine may well be uncon- 
stitutional, as Japan’s post-war 
constitution calls for a strict 
division between religious 
activities and government. In 
November. 1980, the Govern- 
ment decided to refrain from 
making official visits to 
Yasukuni Shrine. However, 
after studying a report from an 
advisory panel on the subject, 
the Government decided that 
the visits would not be 
regarded by most people as a 
religious activity. 

Robert Thomson adds from 
Peking: The Chinese Govern- 
ment, which is in the midst of 
celebrating liberation from 
Japanese occupation 40 years 
ago. has strongly criticised Mr 
Nakasone's visit to the Yasu- 
kuni Shrine. 

With China now highlighting 
the brutality of what is known 
here as the Anti-Japanese War 
and commemorating the 
“ heroic acts " of Chinese 


soldiers in the winning of free- 
dom from the Japanese, the 
visit has attained the status of 
an Asian Bitburg. 

A Chinese Foreign Ministry 
spokesman said that the visit 
would “ hurt the world people's 
feelings,” as the shrine reveres 
“ war criminals ” and Japanese 
"militarists," in terms remin- 
iscent of the furore over Presi- 
dent Ronald Reagan's visit to a 
West German cemetery. 

“ Such an act will especially 

hurt the feelings of the Chinese 
and Japanese people and other 
Asian peoples who suffered a 
great deal in the hands of 
militarism," the Foreign Mini*- 

try spokesman said. 

“ Forty years ago. the war of 
aggression launched by the 
Japanese militarists brought un- 
told suffering to the peoples in 
Asia and the Pacific areas as 
well as to the Japanese people." 

The Chinese Government has 
devoted much energy to com- 
memorating the end of the Anti- 
Japanese War, erecting shrines 
of its own. publishing special 
edition books, and showing 


in 


films and documentaries 
cinemas and on television. 

On September 2, the date the 
Japanese officially surrendered, 
about 100.000 people are ex- 
pected to Jay wreaths at the 
Monument to the People’s 
Heroes in Tiananmen Square 
as a tribute to ” war martyrs." 

A strange Twist in the 
Chinese commemorative activi- 
ties has been the reinterpreting 
of history to give more credit to 
the Nationalist Chinese farces 
under their generalissimo, 
Chians Kai-shek, for their role 
in repelling the Japanese. 

Wreaths will be laid at the 
tombs of Nationalist generals, 
and former members of the 
Nationalist army have been 
invited to attend ceremonies. 
The more positive assessment 
of the Nationalist army, much 
of which fled to Taiwan in the 
face of Communist victory on 
the mainland, appears to be a 
further attempt to convince 
Taiwanese that reunification 
with the mainland will be in 
their best interests. 


Nyerere’s 
successor 
chosen 

VICE - PRESIDENT Ali 
Hassan Mwinyi, a Moslem and 
president of the island of 
Zanzibar, was chosen by 
Tanazanla's ruling party 
yesterday to succeed Presi- 
dent Julius Nyerere, one of 
Africa's elder statesmen, 
when he stands down in 
October, Reuter reports from 
Dar-es-Salaam. 

Mr Mwinyi, 60, whose 
choice surprised some Tan- 
zanians, upholds Mr Nyere’s 
brand of Chinese-inspired 
socialism. Rut he has intro- 
duced moderate economic 
reforms In Zanzibar, such as 
liberalising trade laws and 
allowing citizens to operate 
foreign bank accounts. 

Political observers saw his 
selection as in keeping with 
Mr Nyerere’s recent introduc- 
tion of mild reforms, such as 
increased private ownership. 

Mr Nyerere, a modest and 
scholarly figure whose in- 
fluence extends far beyond 
the borders of Tanzania, steps 
down in October after leading 
his country since indepen- 
dence in 1961. 

Delegates to a special 
congress of the Cha«m Cha 
Mapinduzi - (CCM) revolu- 
■tfonary* pcut#i. , vote«N^7n fb> 

14 for Mr Mwinyi ln-a secret 
ballot He will now be the 

-sOle'randiaatrentr'prEfia&iGar i*than 21 per ventr during 1984T 


Taipei minister quits after probe into financial scandal 


elections In October. 

Nkomo’s party evicted 

Zimbabwe opposition leader 
Joshua Nkomo’s embattled 
Zimbabwe African People’s 
Union Party was yesterday 
evicted from offices in Harare 
for failing to pay rent, Ap 
reports from Harare. Party 
officials linked the eviction to 
a post-election damp-down on 
the party by Prime Minister 
Robert Mugabe's government. 

Visits by Sudanese 

Sudan’s top military leaders 
will visit Washington and 
Moscow next month, and the 
country’s Prime Minister will 
tour West European nations 
In October, the government 
daily Al-Ayiun said yesterday, 
Reuter reports from Khar- 
toum. Gen Abdul -Rahman 
Swareddahab, chairman of the 
ruling Military Council, will 
visit the US. In mid- 
September for talks with 
President Reagan. 

Gulf tanker payout 

Owners of two Turkish 
tankers hit by Iraqi missiles 
In the Gulf last month 
received 91m lira (£12 Am) in 
Turkey's largest-over insur- 
ance payout, officials of the 
insurance company said. 
Reuter reports from Istanbul. 


BY ROBERT KING IN TAIPEI 

TAIWAN FINANCE Minister 
J. K. Loh resigned yesterday 
morning just me day after a 
government watchdog body had 
accused him and other officials 
of dereliction of duty over a 
recent massive financial scandal. 

Vice-Minister Li Hung-ao. 
who also offered to resign yes- 
terday evening, will act as 
minister until the Cabinet 
appoints a replacement 

A subcommittee of the Con- 
trol Yuan, which oversees the 
operation of government car- 
ries out investigations and holds 
the power to impeadh, blamed 
Mr Loh, his predecessor Mr Hsu 
Li-teh, and some dozen other 


high financial officials for fail- 
ing to halt irregularities at the 
Tenth Credit Co-operative 
during their terms of office. 

The Tenth Credit affair, which 
came out into the open in Feb- 
ruary after altering years of 
circumvention of finance laws, 
culminated in a government 
take-over of the bank after a 
multi -dollar run by panicking 
depositors. It also brought 
about the crash of an affiliate, 
Cathay Plastic Industrial Cor- 
poration; the resignation of Mr 
Hsu, then economics minister; 
and the arrest of Mr Tsai Chen- 
chou, a member of parliament 
and head of both Tenth Credit 


and Cathay Plastic. 

Mr Tsai has since been con- 
victed of issuing millions of 
dollars worth of bad post- 
dated cheques and has been 
sentenced to six jail terms of 
15 years each. The Taipeh 
court is currently trying him 
and several associates on more 
serious charges of breach of 
trust. and fraud. 

Revelations stemming from 
the Tenth Credit affair have 
also shattered public confidence 
in the nation's unofficial 
financing system which allowed 
private companies to accept 
deposits from individual 


investors in order to obtain 
operating capital. The back- 
ward state of official bank 
lending practices here and the 
relatively high interest rates 
offered by the companies has 
traditionally made such "kerb" 
financing an important source 
of company funds. 

But the financial collapse of 
Cathay Plastics along with 
other smaller affiliates left 
small investors holding millions 
of dollars of worthless promis- 
sory notes and post-dated 
cheques. As a result investors 
have become waxy of such 
unofficial investments causing 


cash crises for many private 
companies. 

Mr Loh has been under 
attack for some months over 
the Tenth Credit debacle 
although the abuses at the bank 
began as early as ten years ago. 
Well informed sources say, for 
instance, that two years ago 
then finance minister Hsu 
Li-teh recommended either a 
government take-over or an 
enforced reshuffling of the 
bank's management, but was 
over-ruled by senior colleagues. 

Government investigators 
have not yet accounted for tens 
of millions of dollars in missing 
Tenth Credit funds. 


Revelations of fiscal sleight of hand have sent the country reeling Growth in 


Taiwan’s ‘economic miracle’ fades 


TAIWAN’S economy, long con- 
sidered to be one of the 
strongest in the region, is reel- 
ing from a variety of domestic 
and international blows. 
Analysts say things are likely to 
get far worse before they 
improve. 

Exports, traditionally the 
engine of Taiwan's gross 
national, product, increased -by - 
only 1 per cent- daring the first ■- 
half of -the.year, compared with 
an annualised figure of more 


Imports declined 45 per cent 
during .the .first half, and 
foreign trade as a whole was 
down 15 per cent. 

Many businesses have col- 
lapsed, and planners .have 
scaled back their GNP growth 
forecasts for the year from 85 
per cent to 6 per cent. Some 
analysts say Taiwan will be for- 
tunate if GNP grows by even 
that much. 

Large inventories and de- 
pressed. demand in the U.S- 
which normally takes about half 
the country’s exports each year, 
were partly to blame for the 
poor export performance. The 
strength of the Taiwan dollar 
against most European curren- 
cies has caused exports to 
slump to that region as well. 

Trade, Important as it is to 
Taiwan’s GNP, tells only part 
of the story. There are signs 
that the problems facing the 
country are more fundamental' 
than the vagaries of world 
demand and currency exchange 
rates. 

- The massive financial scandal 
which started last February, 
and which this week has seen 
the resignations of the Finance 
Minister and his Deputy, has 
led to serious difficulties for 
small- and medium-sized busi- 
nesses. 

Revelations of the financial 
sleight-of-hand that had for 
years been the norm at the 
companies, plus the almost- 
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Far East countries 
are following the 
U.S. into downturn. 
In the second of 
three articles. Bob 
. King in Taipei . . 

‘ reports on , whaf ; " 
some analysts believe 
is now the ‘sickest 
economy in the 
world 5 


certain loss of tens of millions 
of dollars by small investors, 
have caused Individuals to 
forgo high-interest, high-risk 
informal investments in private 
groups and channel their 
money into banks and postal- 
savings accounts instead. 

Local banks, always over- 
cautions in their approach to 
lending; have withdrawn as a 
result even rurther into their 
shells. Foreign banks, stung by 
an estimated $500m (£362m) in 
bad loans here, over the past 30 
months, have begun to look 
more sceptically at loan applica- 
tions and accompanying finan- 
cial statements. 

Industry is also beginning to 
pay for Its failure generally to 
heed calls by government 
planners over the past several 
years for an upgrading of pro- 
duct lines and a modernising of 
management and operations. 

The possibilities that these 
problems could have serious 
long-range consequences for 
Taiwan has prompted soul- 
searching in Taipei. 

“People at the grass roots 
are the ones who are really 
concerned,” says one economic 


analyst “ Anger, frustration and 
concern about what is happen- 
ing is spreading throughout the 
population.” 

Taiwan’s “ economic miracle,” 
as It has long been called, 
appears to be running out of the 
grace that miracles are made 
of. Exports, especially to the 
U.S., are starting to encounter 
the first signs of major protec- 
tionist sentiment. Congress has 
begun to debate bills that 
would limit imports of certain 
items, such as textiles and foot- 
wear, on which Taiwanese 
industry has grown fat 

Political uncertainties over 
the years have caused a steady 
capital flight instead of re- 
newed investment in upgrading 
industries and in creating new 
ones. 

Questions over the 00001 x 7*5 
future, the successor to Presi- 
dent Chiang Ching-kuo and the 
perceived threat from China, 
with whom Taiwan has been 
nominally at war for almost 40 
years, have caused many prag- 
matic Taiwanese to shift their 
money elsewhere. 

Some Government planners 
and foreign analysts are begin- 


ning to note a large gap be- 
tween Taiwan’s macro-economic 
performance, which one de- 
scribed as "stellar,” and the 
performances of individual com- 
panies which, he said, reflects 
“one of the sickest economies 
in the world.” 

Gradual realisation of the 
state of affairs at the grass-roots 
. level prompted the- Government 
in May to 1 establish an Econ- 
omic Reform Committee to re-' 
- commend. ffhangM. in. laws and 
procedures over the next few 
months. But many of the prob- 
lems can not be dealt with 
readily by Flat 

Dr K S. Liang, head of the 
Changhwa Commercial Bank 
and chairman of the banking 
subcommittee, suggests that the 
discrepancy between macro- 
and micro-data is due to slow 
adjustment, or no adjustment at 
ail, by tradition ally-conserva- 
tive Taiwanese businessmen to 
new ways of doing business- 
attitudes that will not change 
overnight. 

Another banker notes that 
Taiwan is at “ real crossroad ” 
as far as its hoped-for move 
into high-technology is con- 
cerned, and that many of his 
colleagues view the country's 
chances In high-tech areas nega- 
tively. 

Y. T. Chao, former Economics 
Minister, now chairman of the 
Council for Economic Planning 
and Development, says the 
failure of Taiwan’s businessmen 
and investors to put their money 
into high-tech and industrial 
upgrading is "a Chinese cul- 
tural and historical burden and 
it will take years — maybe even 
generations— to change the 
mentality." 

A continued decline in the 
economy might help spur those 
changes, he says. “If we can 
break through, then well go 
up, otherwise we’ll go down — 
it's a very critical period." 


Japan ‘to 
be sustained’ 

JAPAN'S economy should keep 
growing because of rising 
domestic demand in fiscal 1985- 
1986. an economic White Paper 
compiled by the Economic Plan- 
ning Agency said. Renter re- 
ports from Tokyo. 

Japan posted 5.7 per cent real 
gross national product growth 
in the fiscal year 1984/85 ended 
March, the highest growth rate 
since the first oil "crisis in 1973, 
it said. 

It attributed the rise mainly 
to an increase in exports sup- 
ported by UJS. economic growth 
and the strong dollar. However, 
Japan must now stress expan- 
sion of domestic demand be- 
cause of the uncertain direction 
of the U.S. economy and grow- 
ing trade friction, the White 
Paper added. 

The paper added said the UJS. 
should try to reduce its budget 
deficit to correct high U5. in- 
terest rates and the strong 
dollar, which stimulate its im- 
ports. 

It added that, although its 
economy was likely to show a 
stable growth with a low infla- 
tion, Japan will have to review 
its social security system be- 
cause of increasing burden on 
the economy from pension and 
public expenses caused by its 
ageing population. 

The Government the report 
said, should take the initiative 
in protecting the free trade 
system, step up economic assis- 
tance to developing countries 
and expand imports. 

The report painted a rosy 
picture of the economy in the 
medium term, with improved 
corporate profits, household 
spending and investment in 
plant 

It said recent trends — includ- 
ing innovations in information 
and telecommunications tech- 
nology — have strengthened over 
the past two or three years, 
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Grounding of jumbo jets ‘unlikely’ 


w lynton McLain 

AIRHUVE operators of the 
Boeing T47 jumbo jet and air 
safety authorities were reticent 
yesterday about the actions, if 
any, , they have taken in re- 
sponse to the crash of the Japan 
Air Lines' 747 on Monday. 
-.No airline outside Japan has 
so . far admitted in public to 
have changed any of its opera- 
tional or maintenance pro- 
cedures for Boeing 747s since 
the crash. Some airlines su& 
gested yesterday that whatever 
the outcome of the Japanese 
Investigations, it was unlikely 
thaf the entire world fleet of 
jumbo jets would be grounded 
immediately. 

• -More probable, was a phased 
series of inspections, with air- 
craft checked or modified as 
they return to their bases on 
a;,:tunetable that would prob- 
ably be based on the number 
of landings and the age of 
individual aircraft 
Tlhe president of an inter- 
national airline pilot group 
said yesterday that the recent 
string of commercial aircraft 
crashes is a statistical anomaly 
and should not raise fears 
about the safety of flying. 

Capt Reg Smith, an Air 
Canada TriStar L-1011 pilot 
and president of the Inter- 
national Federation of Air Line 
Pilots' Associations, said bis 
federation is not recommend- 
ing special action based on 
what it knows about the Japan 
Air lines crash. 

Pilot groups had no real con- 
cern about the age of Jumbo 
jetliners, some of which have 


ON THE question of after 
sales service, Boeing said last 
night that it has an aircraft 
service organisation which 
tenders for repair contracts 
against a number of special- 
ised maintenance companies, 
writes Terry Dodsworth in 
New York. Airlines routinely 
'put oat major servicing and 
repair jobs to tender, and 
other companies regularly 
work on Boeing aircraft* a 
spokesman said. 

The US. Federal Aviation 
Administration said in Wash- 
ington that ft had no jurisdic- 
tion in Japan, but that inter- 


national treaties give any 
country where an aircraft or 
an aircraft engine is manu- 
factured the right of observer 
status in the investigation of 
an accident 

In the Japan Air lines 
ease, the FAA said it was 
more than an observer, and 
was co-operating In the inves- 
tigation. It has sent both 
members of its accident in- 
vestigation unit, and an 
official from its unit in Seattle 
(the site of Boeing 747 manu- 
facturing) who is an expert 

in the structure of the air- 
craft. 


been in service since the late 
1960s. 

“We've studied what we call 
geriatric jets. We’ve had a 
study on their continuing air- 
worthiness. They're monitored 
very closely,” be said. 

A total of 68 airlines operate 


the main fuselage of the jumbo 
jet. 

In the UK, the Civil Aviation 
Authority has not issued any 
advice to the three UK airlines 
that operate Boeing 747s. These 
are British Airways (with a 
fleet of 28 jumbos), British 


the 60S jumbo jets delivered by Caledonian (two), and Virgin 
Boeing. Atlantic (one). 

Japan Is the only country so “ We have to wait for the 
far which has instructed its air- U-S. Federal Aviation Adminis- 
lines to Inspect tail sections of (ration to give us advice before 
their aircraft. JAL Is the we can Instruct UK airlines to 
largest operator of jumbo jets change procedures on their 
in the world with a fleet of 49 jumbo jets,” the authority said 
Boeing 747s before the crash on yesterday. 

Monday. Ten of these were the The CAA does not know what 
high density, 550 seat short- to tell the operators to look 
range version of the type that for. “We are waiting for the 
crashed. definitive information from the 

Maintenance engineers in FAA and this will be based on 
Japan have been asked to in- the conclusions of the U.S. 
spect the link between the National Transportation Safety 
front of the vertical fin and Board, which is a party to the 


Japanese investigation in 
Japan," the authority said. 

British Airways is not doing 
anything in addition to its 
normal routine checks and main- 
tenance on its jumbo jet -fleet. 
Nevertheless, the airline is 
conscious of the information 
that Is coming from Tokyo 
about the circumstances of the 
crash and BA engineers are 
examining parts of the jumbo 
that appear to have been in- 
volved in the crash. 

British Caledonian has not 
changed its procedures and 
continues to carry out its 
normal maintenance checks 
once a week, as required in the 
manufacturer’s maintenance in- 
structions. 

Terry Dodsworth in New 

York writes: Pan Am, the 

transatlantic airline which has 
a fleet of 49 Boeing 747s, said 
yesterday that when accidents 
like the one in Japan occurs, 
the company carries out its own 
internal investigation to make 
sure it is covered as a matter 
of course. 

The company stressed that 
aircraft inspection was a con- 
tinuing process, and that 
special checks were con- 
tinuously being carried out in 
response to service bulletins 
from manufacturers or direc- 
tives from the Federal Aviation 
Admin istration. 

“One of the safeguards in 
the international aviation 
industry is the exchange of 
technical information which is 
going on all the time," the 
company said. 


Sandinistas Ho 
be overthrown 
within a year 9 

BOLSTERED by a $lm 
(£714,000 )-a-month fund-rais- 
ing drive, Nicaragua's resis- 
tance movement will be able 
to seize power from the Sandi- 
aista Government within a 
year, a top rebel commander 
says, AP reports from Wash- 
ton. 

Sr Adolfo Calero, comman- 
der-in-chief of the Nicaraguan 
Democratic Force, said the 
Sandinist* Army had been on 
-die defensive recently be- 
cause popular dissatisfaction 
with the Government had 
swelled the ranks of his group 
to more than 18,000. 

Sr Carlos Tnnnennann. 
Nicaragua’s ambassador to 
Washington, said the rebel 
chieftain had been under the 
ignition” for some time that 
victory was within reach.. 


Stroessner marks 31-year rule 

PARAGUAY’S President. Gen nations, and that it has also of German descent, totalling an 
Alfredo Stroessner, one of the maintained a stable economy, estimated 100,000 people. Jh 
world's longest ruling military However there are signs that 1 ® S9 * lt granted citizenship to 
leaders marked the 31st anni- both the country’s economy and g® }%* . arimlnM. Josef 

versary of his nse to power the President's monopoly are P , aj 2 fiU ? y 

w eakenin g insisted that Mengele left the 

__ , , . . country in 1961 and rave up his 

Paraguay’s foreign debt is citizenship in 1979, tat the link 
S1.7bn compared with $1.03 bn continued to receive f requent 
for neighbouring BrariJ. $48.4bn SKSXTin PrSTaSd pS&S 
for Aregntina and $4.7bn for p 

Uruguay. But the country’s cur- „ __ . 

rency has weakened recently Paraguayans indignant that 
and trade has declined. denials had not been 

An official exchange rate of obeyed, were relieved when 
guaranies 340 to the dollar is June 6 - Brazilian police dis- 
...... vwm*- maintained for certain import covered a body identified as that 

mander-in-chief of the armed and export operations, but the of Mengele to a grave near Sao 


yesterday with the capital, 
still under the state of siege be 
declared in 1954, AP reports 
from Asuncion. 

The 72-year-old president has 
announced no plans to relin- 
quish office or indicated an 
heir, but bis age has prompted 
speculation in recent months 
about possible successors. 

As both President and corn- 


forces, Gen Stroessner has used 
the country's laws and courts 
to stifle dissent and punish 
critics. He claims, however, that 
his Government is the choice 
of the people and that he 


free market rate has risen to Paid®- 

more than guaranies 600 to the Gen Stroessner is scheduled 
dollar in recent months. to visit West Germany next 

Gen Stroessner’s once-Iarge year, but an official date still 
Colorado Party has been shaken has not been set The anni - 
by a struggle between two versary of his rise to power will 
should not be labelled a die- factions lor control of party he marked with a three-hour 
tator. leadership and the future candt military parade In Asuncion 

Gen Stroessner says his Gov- date selection process. The Several military delegations, 
eminent has kept life for the President has done little to including representatives of 
3.2m Paraguayans free of crime improve Paraguay's image Brazil, Argentina, Chile, El 
and violent subversion that is abroad. as a haven for Nazis. Salvador and Panama, were in 
troubling other Latin American Paraguay has a large minority the city for the anniversary: 


£1 Salvador 
insurgents 
bury their 
differences 

By David Gardner in 
Mexico City 

AFTER FIVE years of savage 
civil war, El Salvador's left wing 
insurgent armies, grouped in 
the Farabundo Marti National 
Liberation Front (FMLN), have 
announced that they will fuse 
Into a single political and mili- 
tary organisation and spread 
the fighting throughout the' 
country. 

The five FMLN factions, an d 
the rebel political front, the 
FDR, have both during and 
prior to the wax often been 
riven by differences over 
ideology, strategy and tactics. 
Is two cases involving the 
major rebel armies, the Peoples 
Revolutionary Army (ERP) 
and Popular Liberation Forces 
(FPL), these differences re- 
sulted in the murder of dissi- 
dent leaders. 

In the communique announc- 
ing the new unity accord, broad- 
cast simultaneously over both 
the FPL and ERP radio stations, 
the FMLN general command 
states triumphantly that “the 
only division the enemy can ex- 
pect from us now Is the division 
of labour.” 

The stepped up war of attri- 
tion would “carry the fight 
throughout the territory, to . the 
capital and main cities ... so 
that there is no hitting place 
for the enemy and its (U.S.) 
allies." 

Economic sabotage would be 
Increased, while the rebels 
stated their intention of mak- 
ing the country “ungovernable 1 ' 
by attacking local and national 
Government targets. 

Members of President Jose 
Napoleon Duarte's U^.-backed 
Christian Democrat Government 
and American personnel on the 
ground had largely been left 
alone by the rebels until this , 
year. 

Two months ago four UJS. 
marines, and nine civilians, 
were killed in an attac kon a 
fashionable San Salvador res- 
taurant district, while in the 
rebel controlled east, more than 
a score of Christian Democrat 
mayors have been kidnapped. 

Equally, insurgent columns 
have begun moving into the 
rich coffee producing west of 
the country, launching a major 
attack on its capital, Santa Ana, 
earlier this year and rebel sym- 
pathisers have regained many 
trade union positions they lost 
during the far right/mflitaiy 
death squad campaign against 
J.jtiie Left in itarte. 


U.S. industrial production 

rises by 0.2% in July 


BY NANCY DUNNE IN WASHINGTON 


UJ5. industrial production rose 
0-2 pea- cent in. the last month, 
the Federal Reserve said yester- 
day, as the American economy 
crept along a course of lethargic 
growth. 

The July advance followed 
increases, revised upwards, of 
0.3 per cent in June and 0.2 per 
cent in May. It was the latest 
month of weak growth in a year 
that has recorded production 
growth of only 1.4 per cent, and 
It cast new doubts on the 
Reagan Administration's predic- 
tions of a strong rebound for 
the economy in the second half 
of the year. 

The data showed a rise Izl 
car production of L2- per cent 
but an 0.3 per cent slowdown 
in the production of business 
equipment Defence and space 
equipment output, the strongest 
of the major manufacturing 
sectors up to now, also fell 0.3 
per cent. 

Mining and oil drilling, a sec- 
tor which has slumped 3.7 per 


cent over the year, last month 
contributed an 0.1 per cent 
increase in the index. 

Mr Jerry Jasinowski, chief 
economist for the. National 
Association of Manufacturers 

(NAM), found no good news in 
toe report, which, he said, 
demonstrates “the continued 
stagnation of ' industrial 

activity.” 

However, he and several other 
economists still predict a 
modest improvement later on 
in the year as the decline of 
interest Tates affects the 
economy. 

A second report released by 
toe Federal Reserve yesterday 
confirmed the economy's slug- 
gishness as have several reports 
this week. Consumer instal- 
ment credit outstanding ex- 
panded by $6-8bn (£&86bn) in 
June, seasonally adjusted, a 
marked slowdown from May's 
$9bn. 

'Consumer borrowing has been 
at spectacular levels as con- 


sumer income has fstied ^ *52 
pace with buying. Econonrisg 
had been expecring f^ 
growth to abate, but even w«h 

the slowdown 
grew at an annual rate jg 
per cent in toe second quarter, 
SS^^ghSy off from toe 
per cent growth in • the-.flfSt 

qU On Wednesday, the 
Department reported that sales 
by businesses plunged 2.1 per 
cent in June, the second biggest 
decline on record. The drop 
produced an unwanted accumu- 
lation of inventories, pushing 
them up $2J3lbn or 0A per 
cent to a seasonally adjusted 
SSSQ.QShn. It was the largest 
increase since an 0-5 per cent 
rise in February. - 

Also on Wednesday, the NAM 
produced a report which said 
that the nation’s* overall 
eco nomic growth has been cut 
almost in half over the last 
three quarters as a result or 
US. trade losses. ' 


GM launches sales blitz 
with 7.7% financing rate 

BY TERRY DODSWORTH IN NEW YORK 


GENERAL MOTORS, toe TJ &.' s 
largest car . manufacturer, 
launched into what it called a 
seven-week sales blitz yesterday 
with toe offer of an unpre- 
cedented 7.7 per cent annual 
financing rate on selection of 
its cars and light trucks. 

The company said that the 
new - rate, which follows a 
period of very limited financial 
promotions in the U.S. industry, 
was the lowest in the company's 
history. It comes after a period 
during which interest rates have 
generally edged up in the U.S.. 
and when Wall Stret is uneasily 
divided about toe direction of 
the credit markets. 

CM’S move has been timed to 
coincide with a pay agreement 
drawn up between toe car trans- 
porter workers and the car 
dealer organisations, which is 
expected to be ratified early 
next week. The accord, which 
follows a three-week period in 
which very few UR. cars were 
delivered to dealers, should 
mean that cars will be moving 
through the pipeline within a 
week. 

The incentive package is also 
seen as an attempt by GM to 
recover some of the ground it 
has lost in the UJL marketplace 
oyer toe past year. r; 


In July sales of UJLniade 
cars fell by more than 6 per 
cent, but mainly as a result of 
a sharp 15.9 per rent decline at 
GM. Among U^.-produced cars. 
GM*s market share slipped to 
54.5 per cent during the month 
against 58.3 per cent a year 
earlier, and a normal figure of 
around 60 per cent. 

Sales of U.&-produced cars 
were also off sharply in the 
first 10 days of this month, fall- 
ing by 10.1 per cent But D.S. 
manufacturers are still continu- 
ing to produce at near-capacity 
levels, on the pounds that they 
see no underlying signs of a 
slump in demand.' 

The figures in the first 10 
days were clearly distorted by 
the hauliers* strike, which had 
depleted showroom stocks, but 
Wati Street will be keenly 
watching to see whether there 
is a corresponding sales re- 
bound once toe strike ends. 

GMs 7.7 per cent programme 
Is limited to a range of its exist- 
ing cars and light vans as it 
shifts stodks to make way for 
its 1986 new model programme. 
The company calculates that toe 
average saving from using toe 
scheme win amount to arotmd 
$L550 (£1,110) and as much as 
$2JL50;*m sqmer- vehicles*.. i j 


Peru police 
deal blow to 
drug traffickers 

THE NEW Peruvian Govern- 
ment of President Alan 
Garcia says - it has struck, 
“toe hardest blew’-' ever 
a g ai nst drag trafficking .in 
Peru. -tt announced efi -Wed- 
nesday that police had dis- 
covered a 7Q0ra runway nse*: 
by cocaine smugglers and had? 
captured five aircraft, AP. 
reports from lima. 

Sr Abel Salinas Zzaguirre, 
Interior Minister, said toe 
runway is located nearly 
Um miles northeast ot- 
i.ima near the Colombia 
border. 

■ Sr said 66 police 

agents, using military heli- 
copters, landed at the runway 
earlier on Wednesday, rap- 
tured "five aircraft and dis- 
covered two laboratories .-for 
processing pure cocaine and 
two large underground ware- 
houses containing coca paste 
and firearms. 

A drug smuggler was 
wounded in the raid. 

The operation in toe 
jungle, which began on Tues- 
day will continue for 
several more days, was 
approved by President Garcia 
and represents “the hardest 
blow that has been aimed at 
ding trafficking in Peru,” Sr 
SafluHttnajdr - 
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U.S. and Singapore 
in talks to block 
high-tech leakages 

BY CHRIS 5HERWELL IN SINGAPORE 


A LARGE team of senior UJS. 
officials yesterday began 2ft 
days talks with the Singapore 
Government on plans to prevent 
the diversion of sensitive high- 
technology products to Soviet- 
bloc countries. 

The talks follow Singapore's 
declaration in April that it is 
ready to help control the leak- 
age of strategic goods by co- 
operating with toe U.S. and 
with other members of CoCom, 
toe Paris-based Co-ordinating 
Committee of Multinational 
Export Controls. 

Earlier this year, the U.S. was 
said to have included Singapore 
.on 'a list of 15 countries which 
could be used as M clearing 
houses ” for high-technology 
products destined for unautho- 
rised end-users. Washington has 
also tightened procedures for 
the export of sensitive goods. 

Singapore, a free-trading 
Island state whose rapid growth 
has brought the development of 
high-technology industries, has 
been keen to blunt the U.S. con- 
cern, and it is thought that toe 
curent talks may consider pro- 
posals for a bilateral agree- 
ment. 

In April Dr Tony Tan, Singa- 
pore's Minister of Trade and 
Industry, said there should be 
no misunderstanding " between 
us and our friends ” on toe 
issue. 


“We are prepared to con- 
sider reasonable and any prac- 
tical means to prevent any un- 
desirable leakage of strategic 
high-technology products to 
countries that are on the 
Cocom restriction list," he said. 

The Singapore team at the 
talks is led by Mr P. Y. Hwang, 
head of the government's Eco- 
nomic Development Board, and 
includes officials from toe Trade 
Development Board, the Attor- 
ney-General’s office, four minis- 
tries — Foreign Affairs, Trade 
and Industry, Defence and 
Home Affairs — and the Cus- 
toms . 

The UJS. side is up to 12 
strong and is led by the Am- 
bassador to Singapore, Mr 
Stapleton Roy. It includes offi- 
cials from toe State Depart- 
ment, toe Pentagon and toe 
U.S. Customs. A statement at 
the end of the talks tomorrow 
is possible. 

Although toe U.S. has tended 
to avoid comment on the sub- 
ject. one Washington official, 
Dr Stephen Bryen, an Assistant 
Secretary of Defence, told the 
Singapore Press in May that the 
main purpose of a bilateral 
agreement would be to make 
the Singapore Government 
responsible for policing the 
terms of export licences cover- 
ing sensitive products. 


japan to end tariffs 
on computer imports 


-BY CARLA RAPOPORT IN TOKYO 


JAPAN is planning to remove 
tariffs on the import of 
computers and peripheral 
equipment the Ministry for 
International Trade and 
Industry said yesterday. 

Currently, Japan has a large 
trade surplus in this area. In 
toe area of computers alone, 
however, it is running a trade 
deficit with the U.S. 

-The Japanese tariff on com- 
puter imporrs is 4.9 per cent 
peripherals 6 per cent and 
components, 4.9 per cent. 

Last year, Japan Imported 
nearly SIbn-worth of computers 
and peripherals from the U.S.. 
against $3.3bn-worth of exports. 
In toe areas of computers 
alone, however, Japan imported 


8364m against exporting 8334m- 
worth to the VS. 

The removal of tariffs in 
general has not been a major 
negotiating priority of toe 
Americans, although the move 
will no doubt be welcomed. 

The Japanese industry, how- 
ever, has long been against toe 
move. Japan mainly exports 
personal computers to the U.S., 
while importing main-frames. 
The tariff removals are 
expected to give a boost to 
main-frame exports. 

Ministry officials say that the 
decision to scrap the computer 
tariffs will be announced by the 
end of the month, with imple- 
mentation by next April. 


Swedes hope 
to reverse 
Washington 
steel ruling 

By David Brown in Stockholm 

LEADING OFFICIALS from 
Sweden’s state-owned SSAB 
steel group are to travel to 
Washington today in hopes of 
reversing a finding by toe U.S. 
Commerce Department which 
may result in a new 8.77 per 
cent countervailing duty on 
certain Swedish products. 

The officials are to testify 
before the International Trade 
Commission, which is expected 
to make a final decision on the 
import case shortly. 

They will also meet Com- 
merce Department officials and 
are expected to discuss the 
possibility of voluntary re- 
straints. 

SSAB sells some SKr 800m 
(£69 .5m) of mainly heavy and 
thin plate steels in the U.S. 
“ We don’t have the sales 
margins to remain competitive 
should this duty be imposed" 
says the group’s president, Mr 
Henry Lund berg. “ Certainly 
not if toe dollar rate continues 
to drop." 

The U.S. Commerce Depart- 
ment claims that some 
SKr 6.3bn in capital Injection 
and loans received by SSAB 
from the Swedish Government 
during its restructuring which 
ended in the early 1980s, con- 
stituted a subsidy. 

Officials from SSAB. which 
had earnings of SKr 565m last 
year, claim its relatively high 
profitability stems from exten- 
sive restructuring and low raw 
materials and labour costs. 

Iranians file claim 
against Finnish bank 

BANK Tejaret of Iran bas filed 
a Rial 2.1 bn (£18m) compensa- 
tion claim against Finland’s 
leading commercial bank, 
Kansallis, which guaranteed an 
aborted Finnish construction 
project in Iran, OUi V. Virtanen 
reports. 

The case dates back to the 
late 1970s when toe Finn Iran 
Contractors Group won a con- 
tract to build 63 blocks of 
apartments containing 3,500 
flats in Tehran. 

Iran is claiming damages 
worth toe total of advance pay- 
ment guarantee and completion 
guarantee given by Kansallis. 

The building consortium 
insists that it was impossible 
to continue work in post- 
revolution Iran. The group has 
filed a counter-claim worth 
about 312 m. 


GM expects to set up car venture in Egypt soon 


BY OUR CAIRO CORRESPONDENT 


AFTER TWO yean of uncer- 
tainty, General Motors Cor- 
poration of the VA expects 
to establish a Joint venture 
company in Egypt next 
month to produce two new 
passenger cars and 11 com- 
ponent feeder-industries 
which will be export-oriented. 

This will represent CM’S 
biggest commitment in Africa 
and the Middle East 

GIB’S main competitors 
have been Fiat whose current 
licence to produce passenger 
cars, including the Regatta, 
expires at the end of this 
year. 

GM already has a track 
manufacturing industry in 
Egypt and on May 5 this year 
received a letter of Intent 
from the Egyptian Govern- 
ment to manufacture toe two 
four-door passenger cars — 
one a 1J litre small car, the 
Conn, and toe other a 1j6 
litre medium-sized car, the 


Ascona. 

GM hopes to sell them in 
Egypt for roughly the same 
price as tn West Germany 
where it operates through its 
Opel subsidiary. 

GM is awaiting ratification 
from the General Authority 
for Investments and Free 
Zones to establish the General 
Misr Car Company which 
will be owned by GM, a pub- 
licly-owned EHVasr Auto- 
motive Company, and toe 
Migr Iran Development Bank, 
which has been chosen to ar- 
range the overall finance 
package for the 3 700m 
(£33Sm) project 

GM was chosen from an 
original list of II International 
bidders. Production of the 
Corsa at toe Arab American 
Vehicle Company at Heli- 
opolis will start In April 1936 
and some 16,000 units are ex- 
pected by the end of toe year. 


Production of the Ascona at 
Nasce’s Helwan plant win 
start in September 1986 and 
30,000 units are expected by 
year’s end. Total planned pro- 
duction capacity at both fac- 
tories is 96,000 cars a year. 

GBTs representative in 
Egypt, Sig Aldo Fezxati, be- 
lieves Egypt could become 
Europe’s Mexico In terms of 
component feeder-industries 
which will be 50-95 per cent 
export-oriented. 

He believes that Egypt's 
workforce, inhonse produc- 
tion infrastructure and cen- 
tral position for Africa and the 
Middle East make it an Ideal 
location. 

GM said it aims for tech- 
nology transfer' to Egypt and 
believes toe management 
training it is supplying will 
generate a highly efficient in- 
dustry. Within five years, 50 
per cent of both cars will con- 


sist of fully-Egyptian com- 
ponents. 

The 11 feeder-industries 
wiU mainly supply GBFs Opel 
subsidiary in West Germany 
and alm. to. cover up to 50 
per cent of foreign ex c hang e 
needed to Import components 
that cannot viably be' pro- 
duced in Egypt. 

Bemtix of the IX&, for 
example, will, through a local 
joint venture, export 95 per 
cent of friction materials pro- 
duced in Egypt to toe entire 
West German market. 

The West German company 
Roth which, with Chase Man- 
hattan, is forming a joint 
venture with an Egyptian 
partner, will export 60 per 
cent or exhaust systems pro- 
duced in Egypt to Opel. 

TRW of the US. is setting 
up a joint venture with 
various Egyptian partners to 
export 85 per cent of Its steer- 


ing eotumns produced fat 
Egypt to Opel. This. GM says, 
will be the first time Egypt 
has exported a high tech- 
nology safety item. 

-GM does -not like the , word . 
“monopoly" but agrees: . toot 
for five years at least, there 
Is room for only one inte- 
grated car industry In Egypt" 

It believes that this is 
Egypt’s last chance to succeed 
economically and stresses tost- 
any failure to Imple m ent the 
project would be disastrous. 

In 1988, the ■ Egyptian 
Government decided to go fur 
an all-Egyptian car and called 
for bids, promising an award 
within six months, .. 

- But no decision was -made 
and sfnee Jhen, the origtnaf 
plans have been toned down. 
GM believes too much has 
now been committed by Off 
parties for any last-nxbmte 
re-think. 


IMF urges Cairo to tackle weak exports 


THE International Monetary 
Fund, In a gloomy report on 
Egypt's economic prospects, 
identifies a weak export sector 
as a serious long-term problem 
and one that will have to be 
tackled systematically if the 
country is to arrest an alarming 
slide in its balance of payments. 

The IMF sees little possibility 
of Egypt improving its competi- 
tive trading position without 
urgent pricing, exchange rate 
and administrative reforms. 
Chances in the medium-term of 
Egypt redressing Its huge trade 
imbalance, it indicates, are 
Weak. 

The fund says that because 
of toe structure of Egypt’s 
balance of payments, notably 
the " small share ” of non-oil 
exports in merchandise exports, 
difficulty In compressing com- 
modity imports, and a high 
dependence on workers* remit- 
tances and Suez Canal dues, 
prospects are for continuing 
heavy pressure on the country's 
balance of payments. 

The growth of non-oil exports, 
such as textiles, agricultural 
products and light manufac- 
tures. will depend on restoring 
Egypt’s competitiveness and 
also on penetrating markets in 
the face of entrenched competi- 
tion from other developing 
countries and protectionism in 
developed economies. 

“ The anticipated slow 
response of exports and some 
imports to changed price signals, 
together with the scheduled 
Increases in external debt ser- 
vicing obligations, highlight the 


importance of not delaying 
further a strong adjustment 
programme .which will have to 
be sustained over the years,” 
toe report says. 

“ Even with such a pro- 
programme, toe projected fin- 
ancing gaps are likely to remain 
very substantial in the immedi- 
ate future.” 

The IMF estimates that 
Egypt's deficit on its trade bal- 
ance this year will be more 
than $6bn (£4.3 bn) that the 
shortfall on its current account 
will be about $lJ8bn and its 
overall balance of payments 
will be in arrears about $1.3 bn 
after registering a modest 
Surplus in 1983-84. 

The fund warns against draw- 
ing down further the foreign 
assets of the central bank oE 
Egypt, put at $2.7bn, or enough 
to cover strategic imports for 
just three months, and those of 
the four large Egyptian public 
sector banks- 

The' report notes the high 
level of Egypt’s external 
indebtedness (a debt service 
ratio of about 35 per cent of 
total current account receipts), 
and says recourse to commer- 
cial foreign borrowing would 
not be prudent. 

While the present foreign ex- 
change stringency could be 
tackled by depressing imports, 
such an approach would not 
address the problems facing the 
economy, the report says. 

“ Therefore, in order to main- 
tain imports at a level commen- 
surate with a modest growth of 
investment and economic 


The International 
Monetary Fund claims 
Cairo’s serious long- 
term problems will have 
to be dealt with 
systematically, and calls 
for urgent reforms in 
the export sector if the 
slide in balance of 
payments is to be halted, 
writes Tony Walker 

activity and in order to create 
employment opportunities, 

there is an urgent need to 

implement a comprehensive 
package of vigorous measures 
aimed at redressing Egypt’s 
structural problems in the ex- 
change system, pricing and pub- 
lic finances, supported by 
appropriate demand manage- 
ment policies, that will create 
the proper environment for in- 
creased domestic production. 

“Such an adjustment effort 
would give donors, creditors, 
and foreign investors confidence 
that the structural weaknesses 
of the balance of payments are 
being successfully tackled and 
that the debt service burden 
will decline over tune." 

Egypt's pricing (prices for 
agricultural products, notably 
cotton, are depressed) and ex- 
change rate policies have 
encouraged an inappropriate 
pattern of economic develop- 


ment and resulted in high rates 
of inflation, according to the 
report 

Agriculture, . in particular, 
has seen a continuing' shift 
away from crops (cotton, wheat 
and rice) for which Egypt has 
a comparative advantage, to- 
ward crops (maize, stockfeed 
and fruit) that have been rela- 
tively free of government 
controls. 

In toe external area, non-oil 
exports stagnated, in nominal 
terms after 1975 and toe ex- 
ternal trade balance in agri- 
cultural commodities shifted 
from a surplus of $3Q0m a year 
on average In the early 1970s 
to an 'annual deficit of $2flbn 
in' the early 1980s. 

The IMF notes that these 

“shortcomings" were recognised 
in toe five - year plan for 
2982/83-1986/87. which aimed 
at encouraging growth in 
labour-intensive industry, and 
-agriculture and ' raising 
domestic saving. However, the 
plan" did ... not incorporate 
specific policies to attain these 
objectives. 

The report forecasts a 
“serious deterioration " in the 
balance of payments in toe 
medium-term, with a financing 
gap of S2.6hn for 1985/86. 
assuming that arrears accumu- 
lated in 1984/85 are cleared. 

The overall balance of pay- 
ments Is expected to register, 
on average, deficits of $3bn 
until toe end of the decade. 

The IMF staff appraisal says 
that during the late 1970s and 


early 1980s, Egypt's economy 
benefited from rising oil export 
receipts, Suez Canal dues, emi- 
grants’ remittances, and foreign 

‘ ai d, . w . 

' While these foreign exchange 
inflows contributed to- -strong 
overall economic growth, how- 
ever, they concealed a weaken- 
ing of the tradeable goods . sec- 
tors and of the balance of pay- 
ments due largely to widespread 
and large price distortions. 1 

The report concludes . that 
given - the projected deteriora- 
tion of the external environ- 
ment for Egypt (a weak oil 
market) in toe period ahead, 
the expected slow response of 
non-oil exports to policy action 
and too relatively limited' scope 
for an orderly and equit ab le 
reduction in aggregate spend- 
ing, a viable improvement in 
the balance of payment^' iin 
only be envisaged InVthe 

medium-term. 

Closing toe projected external 
financing gaps, including '^n 
orderly settlement of external 
payments arrears, will not only 
prompt adoption .o£.& 
sajong adjustment package that 
will be sustained over the years 
it will also have to rely on the 
and„ active partici- 
P® bon of Egypt's donors and 
ext er na] creditors. 

“Delays In adopting such 
coniprehensive adjustment can 
exacerbate the present 
difficulties, load to the erosion 
of toe social - gains already 
achieved, and make inevitable 
adjustment at a later date even 
more painful, 1 * says the IMF.’ - 
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Bank seeks to 
delay further 
base rate cuts 


BY PHILIP STEPHENS 

Ite amnul g rowth rate of 12-1 per 
to see a fan in prepared cent; however, remained far outside 

“Merest rates, the official 5 to 0 per cent target 
confirmation that the most ranee, and the TrJSrv mn&mS 


range, and the Treasury continued 
** ^.^ owni ^ ay i* 5 significance in poli- 

«2Si?lS ^erfing M3 has 

their borrowing costs and British ^ the rapid liberali- 

^rges, toe Bank resisted attauSte Z2Pl^ffe not il? nal 311 ^ 
by the London discount houses tn m mflatwn next year. In- 

engmeerasmallait. to s J ead ’ VO^cy is focusing on the ex- 

change rate and other monetary 
It greed the houses - which act indicators. 

auiho^S'amife The narrow mrae y supply m»a- 
- to borrow mon#*v „ nJl sure. Mo, rose by 5.1 per cent m the 

of UK per cent per cent target range, while the 

pound has a preciated sharply in re- 
nte move confirmed the recent centxoonths. 
official stance that the two half- 
point cute in base rates last month . . Me Nigel Lawson, the Chancellor 


Mortgage 
costs to 
fall by 
VA points 

By CUve Wobnan 

BUILDING societies yesterday 
agreed to a reduction in the 
house mortgage interest rate of 
L 25 percentage points to about 
12.75 per cent 

Some larger societies also an- 
nounced the abolition of differ- 
ential interest rates which pena- 
lise larger borrowers. For most 
borrowers, all the changes will 
take effect an September 1. 

The w ' n'fl of the Bnfltfing So- 


UK NEWS 

MANAGEMENT READY TO ENFORCE SACKINGS IN DRIVER-ONLY TRAINS DISPUTE 

Rail guards vote to defy ultimatum 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


MAJORITY of British 


guards in dispute with the manage- threat contained in the letter to 
ment over plans to introduce driver- them from BR, but said; They have 
only trains yesterday voted to defy come here today, looked at their 
an ultimatum to work normally mates and there hasn't been one 


men were worried by the sacking Port Talbot The traffic is now he- 
threat contained in the letter to ing taken by road, as it was during 


the miners' strike. 


an ultimatum to work normally mates and there hasn't been one ^ Taylor warned of a ‘massive 
from today. British Rail $*id the saying he wants to go back and spontaneous^ response from the 

guards would be dismissed notes work under the conditions BR are membership” and said that other 

an undertaking was given. dictating." depots asked to operate one-man 

Their decision seems to make in- He said that guards at other sta- trains would produce the sa me 

evitable a national confrontation dons had volunteered to support response, 
between the National Union of Rail- the 180 Glasgow men, but they had 


waymen (NUR) and the rail man- asked them not to assist 
agement A strike ballot is to be At the Margam freigh 
held among all 11,000 railway South Wales, 58 guards 
guards on August 29. to defy the threat; while i 


BR said last night "Our position 
is unchanged. We will wait to see 


At the Margam fre^ht depot in ^ happens when we reach the 
South Wales, 58 guards also voted noon deadline tomorrow. Strikers 


pmnt cuts in base rates last month . . Mr Nigel Lawson, the Chancellor 
did not signal that the Government of the Exchequer, is widely expect- 
was significantly h«mmg He ed to clarify official policy si his an- 


inflntian strategy. 


nual speech at the City’s Mansion 


isssasssMs Bssaassas 

SSrJMHMS 

^ mtenst The July money supply figures al- 
rates dawn at a speed which might so uitoeitoiedthe Sly relaxed ap- 

on foreign ex- preach of the authorities to contain 
change markets. fog ^ ^ M3 

The official line, however, is that through sales of gilt-edged securi- 
whDe the Gove rnment does not ties. Net gOt sales to the non-bank 
want to keep interest rates high far private sector were negligible tor 
any fonger thanis necessarv. it will the second successive month. 


-The official line, how e v er , is that 
while the Gove rnment does not 
want to keep interest rates High tor 
any longer than, is necessary, it will 
not take any risks with the ex- 
change rate. 


The momentum of funding has 
picked up in recent weeks, but bro- 
Yesterday’s figures far the money kers reported little interest yester- 
supply showed that sterling M3, toe day in a tender nffar of cflflQm of 9% 
measure of broad money targeted Treasury 2002 stock. They estimat- 
by the Government, toll by 0.7 per ed that only about £I00m to £150m 


cent in July. 


had been sold. 


cut in both the basic mortgage 
and investment rates was ‘^ap- 
propriate* «nJ suggested that a 
L25 percentage point cut be ap- 
plied equally to both rates. This 
will have the effect of widening 
toe mar g ins between the socie- 
ties’ mortgage and deposit rates. 

The interest rate cut will re- 
duce toe retail price index by 0.4 
percentage paints. The Coafeder- 
atkm of British Industry wel- 
comed the cut as “good news in 
the battle y™t inflation* »nH 
said there mould be further cuts 
in fine with market interest 
rates. 

Bw “predominant” mortgage 
interest rate charged to most 
borrowers with repayment mort- 
gages will EaU from 14J) to 12.75 
per cent next month on a Bat 
rate basis. The true awnml per- 
centage rate, which budding so- 
cieties wffl be obliged to quote 
from September 1, wifi toll from, 
typically, l&B to I&6 per cent 

Mssaafely mortgage repayments 

will consequently fall by just 
over £10 tor every £10,000 bor- 
rowed, exetadmg toe effect of tax 
relief. 


guards on August 29. to defy the threat; while at Llanelli, win be sacked if they do not agree 

In Glasgow, a two-hour meeting the 32 guards who joined the strike to work normally by then. Regret- 
of 180 guards showed a “unam- action four weeks ago voted by a tably, a national stoppage appears 
mous" feeling not to return to work majority to follow suit. Mr Viv Tay to be a possibility, but ire sincerely 
while one-man operation was at- tor, the NUR diviskraal officer, said hope there wont be one” 
tempted. Mr Jim Hally, an NUR na- after the Margam meeting: They 

tional official, said no vote was tak- will not be intimidated by BR or Mr Chris Green BR's general 
en because “there was no need to anyone else." The Margam men manager for the Scottish region, de- 
vote.” have halted rail deliveries of iron scribed toe outcome of the Glasgow 

Mr Hally said that many of the ore to ZJanwem steelworks from vote as "suicidal madness." 



A train of the type which British Rail is seeking to operate 
without a guard. 


Union gives red light over key issue of safety 

TWO ARGUMENTS are set to dom- — — — “track-circuited" lines - where the 

National Union of Railwaymen is claiming that trains run « 5 SS 

RaiTs plans for driver-only working: Without guards COUld put passengers at risk. British Rail denies this, were no more than 1,000 yards 

and says it will make cost savings. Brian Groom assesses the arguments aUow * A to 


kmd of cost savings which br at the heart of the growing dispute, 
claims? r 

In resisting driver-only trains, — ' 

toe National Union of Railway- the signalman to talk to the driver, thrown through cab windows. The BR board disputes all these 

men’s central argument is that even call help and talk to passengers, trains which passed red signals and points, riwiimng that the new sys- 

with new technology, including bet- and a “dead man" pedal, which ap- were stopped by guards, and coup- tem is safer even if the driver is 

ter communications between trains plies the brakes when the driver re- ling failures. taken QL The signalman would see 

and signal bares, safety would be moves his foot, stops the train If there was a fire, the union on his track circuit board if a train 

u ndermin ed by removing the guard, should be be suddenly taken 3L says, the driver of a one-man train had stopped, radio the driver, and if 

The BR board says toe NUR is BR claims that driver-only trains would by hims elf have to stop the there was no reply would contact 

hi gh li ghtin g this issue because it have worked safely on the Euro- train, fight the fire, get toe passen- the emergency services. 


knows it cannot win public sympa- pean continent forsome time. The 
toy for a fight against toe loss of on- union says the British si gnalling 
ly 1,700 jobs over five years, with system is out of date - denied by 


a guarantee of no compulsoiy 
redundancies. 


Quarterly 
dip in 
business 
investment 

By Max Wffidneon, 

Economics Correspondent 

BUSINESS investment fell bade 


Structure planned for 
breakaway pit group 

BY HELEN HAGUE, LABOUR STAFF 

BREAKAWAY miners' leaders who tion" and will retain autonomy over 
are working to establish an amalga - its own assets and finances. 


BR says driver-only trains have It argues that the board does not 
operated safely on the- Bedford to have the resources to improve exist- 


pean continent fbr -some time. The gers off, and take measures to pro- The si gnalman could then talk to 
union says the British signalling tect the train. Two guards in the the passengers directly and ask 
system is out of date - daniari by Liverpool area recently received them to wait patiently on the train. 
BR- and that safety standards will awards from BR for protecting pas- This is quicker than the old system, 
be reduced if guards are removed, sengers during fires. BR says, because without the radio 


be reduced if guards are removed. 


The two sides ore for apart on the 
issue of efficiency and cost-savings 
from driver-only trains, which BR 
says will save £27 ra a year after five 
years. The NUR says the saving in 
disposing of a guard would be less 
than 1 per cent of the revenue for 
each freight train, allowing little 
saving on freight rates. 

The experience of toe Bedford to 
St Pancras line has created some 
common ground, in that BR has of- 
fered to double to 32 the number of 
guards redeployed to duties like 
checking tickets or collecting fares. 
BR recognises that they hare more 


London-St Pancras fine for two 
years. It dwiws that s y st em is in 
some respects safer than the old 


ing safely equipment 
The NUR points to a recent in- 
crease in Hmdpwte The number of 


sengers during fires. BR says, because without the radio BR recognises that they hare more 

The NUR claims toe manage- link a guard would have to walk to than paid their wages in additional 
ment is ignoring what would hap- a trackside telephone to tell the sig- revenue. But the BR board is a long 
pen if the driver htvmnw 01 and was nalman what had happened. way from meeting the NUR's claim 


not capable of radioing the signal 


one. The automatic equipment derailments, for instance, has risen 


ilman what had happened. way from meeting the NUR's claim 

BR makes the same argument for a guard on every train - which 
rout a fire: that a driver could ra- in the case of that line would mean 


which has taken over the guards’ 
job errs on the side of safety and 


from 148 to 230 between 1981 and 
1984. These did not involve driver- 


some timas fal«> alarms, it only trains, but the mninw argues 
says. that the danger would be greater 

The eq u ipment includes devices without a guard. 


to alert mgnalmgn of trouble and 
stop other traffic on the linp, and 


It says the role of the guard was 
crucial in preventing recent serious 


mated u nion aimed at rivalling the The draft structure envisages switches which trip as the train incidents taming into disasters. 
Natomal Union of Mmenorkers that the president and vioe-presi- passes a signal box and turn signal* These included trains hit ti ng beer 
(NUM) are holding a meeting next dent will each serve for a year and behindit to red. A radio link allows barrels left on toe fine, bricks 
week to draw up the final plan for wffl be nominated by sections on a 


box. The union paints an alarming about a fire: that a driver could ra- in the case of that line would mean 
picture of passengers disembarking dio immediately for the emergency 64. 

mm«ag*pri on to electrified lines. services. It dismiss^ the vision of The drivers, who are mostly 
On freight trains, the NUR says passengers disembarking unassist- members of the separate union 
there would be danger because BR ed in dangerous circumstances. It Aslef, are very much in the back- 
does not yet plan to introduce radio says that the sliding doors on the ground. BR believes they are keen 
linlfg between the driver and the one-man trains are more of a disin- to drive the new trains because this 
si gnal box. If a train breaks down, centive to getting oft than older would bring them an extra £7.32 a 
toe wninn says, the driver could doors, and that the signalman can shift 

have to walk Vk miles to contact a talk to the passengers. Many of them, however, have 


shift 

Many of them, however, have 


Rirawra hmMttmont fcu hurt tfa *^ c * are °* their organisation, ^ta basis. The vice-president will 

Officials and lawyers from Not- be presidentelect for his year of 
t ingh i m ^£ fi ,SWflfr Dterbyriure office fo an attempt to maintain 
and toe tSffiery Trades and Allied continuity. - 

in toe first quarter, aoconimg to toe Workers Association (CTAWAJ - a „ 

latest official estimate out yestei- ^an breakaway union bared in b fyf b T l , take f m % 

dav drafting of toe structure to ensure 

^ Durham - have already met twice ^ 


latest official estimate outyester- in % 

day. SmThaveal^iMttarice 2 J SSnS! iSStTSS. 

figures showed, however, that to consider the organisation of toe ““ ^ not domi- 

for the first six months of the year planned grouping - provisionally ™” P_ S ,_ T 0r ,ailiaa ? 0 ? 

as a whole investment by mamrfac- naniedtbe iSv cf Democratic SSS+h ^ projected numerical 
taring industry, including assets Minewmkers. smengm. 


leased from omen in financial tor it intends to brinH together 28,000 or u* * unions vw 

dustnes was 15 per cent higher 2200 South Derby- ^e has hes proposal as one mss* 

than the level a year earher. Over- mhnm and toe CTAW/L ber each far South Derbyshire and 

aUtoe rise was 14 per cant for the daims a 1^00 membership. JX 5 * 

P? 0 ?: . All three groupings will bafiot 

In its budget fisecast m March, manbers ratoa breakaway nextweel ^ s meeting, 
the Treasury said business invest- issue in late September. A council- modelled on the lines 

ment seemed set to show a further The draft plan - which will have of toe Notts area council - is also 
largeincrease fins year after the 12 to be endorsed by the executives of proposed as a check cm toe execo- 


strength. 

The make-up cf the union's exec- 


passes a signal box and torn signals These included trains hit ti ng beer signal hny, leaving the train unat- On freight lines, BR says driver- been boycotting training sessions 
behind ft to red. A radio link afiows barrels left on toe fine, bricks tended for at least 30 infantes. only trains would operate only on for driver-only operation. 

Freddie Laker’s lengthy legal Wedd recruits team 
battle approaches a climax from rival jobber 

BY DUNCAN CAMPBELL-SMflH BY GEORGE GRAHAM 

YET ANOTHER delay this week in Mr Morris’s own counsel then Sir Freddie is confidently expected Londbnlleated 3Jj £ I “ Vil,e * broker5 ^ Jax0es 

the courtroom resolution of Sir spent much of Tuesday, again in to turn straight to the Court of Ap- ..n^LtpH » V m feadi The belief that Wedd bad reached 
Freddie Laker's tangled affairs closed court, expounding the liqui- peak Indeed, the higher court is un- 2? * a ..jm 

must hare set him on the path to dator's view that even a successful derstood to have been standing by fobbfayfi^Akrovd fc SmitoS 

scane kind of record for sheer per- court action .would leave little or this week to hear toTresT, 1 SSiSSSS. ffiSi^foStLwlK 

sistence in the fix* of legal nothing for Sr Freddie at toe end. necessary. ! 2 !.S£ 2 . “ 


Freddie Laker’s lengthy legal 
battle approaches a climax 


BY DUNCAN CAMPBELL-SMflH 

YET ANOTHER delay this week in 
toe courtroom resolution of Sir 
Freddie Laker's tangled affairs 


Mr Morrises own counsel then Sir Freddie is confidently expected 
lent much of Tuesday, again in to turn straight to the Court of Ap- j 


adversity. 


legal nothing for Sir I 
Mr Morris's 


lawyers 


necessary. 

Rejection by the Court of Appeal 


Smith is to lose its three-man tex- recruited one of AkroytTs senior 


A council -modelled an the lines 
of the Notts area council - is also 


s ws mm. vgrz 


tor Sir Nicholas Browne- Wilkinson day's renewal of the he a rin g. They the road for Sir Freddie's fight with 


per cent rise to 1984. 


^ exenn- will sit down in the High Court in presented the court with a review of toe liquidator to toe English courts 

proposed as a cnecx Tendon trrr whiif Hp Vine tnld nTl in- the merits of the anti-trust case in — nnlocs ho m aw ctrnntcwl Mmnis. 


toe three constitueat bodies -stipit- 


toe Notts area miners. However, ft 


Nevertheless, there has been ^ be only one mHrely to number more than a 

some official anxiety about toe ef- ^ ^ ^ ama£mgted doren. 

feet of jtoasmg out &e form^ 100 ^^on- toe general secretary. The grouping would be loose 

per cent investment allowance He is to be drawn from within the mrag h to allow eac h section con- 

? Ut i. C0 v I K-£if?- a8 Sf^S r Sr teaderri^i of toe three groups and mdprable autonomy, according to 
torn tax h am h fa es m the first year. ^ be elected hy toe membership Mr Roy Lynk, general secretary of 
^ firotyeor altovrance for a five-year term. the Notts area miners. However, it 

WSS ^ 25 Each union within toe amalgee plans to negotiate collectively on 

n^ted body wfll be dobbeda“j*c- vnges. 

, The sire cf prefaidget stage in 

Customs increase urged 

tiesaboutwhetherthere would bea " 

severe reaction later this year and 

when the economy may be BY OUR LABOUR STAFF 
slowing down. __ CIVIL SERVICE iminn leaders yes- tarns jobs had been cut since 1979, 

However, preliminary estimates terday annnrmred a detailed <*Ihtwi leaving 9,500 staff in the front fine, 


nowpni. It is. Lon*m for what he has told all far toe merits of the anti-trust case in - unless he were granted permis- 
a terested parties must be positively the fight cf all that bad happened - sum to turn to toe House of Lords, 

uniuceiy to rummer more the last stage of Sir Freddie’s cur- a review designed not to draw the which is widely thought to be most 

aozeiL rent appeal against the out-of-court Vice-Chancellor into a debate of the unlikely. 

The grouping would be loose settlement of toe Laker Airways merits, which he has always re- In short, Mr Morris would be left 


grum, Mr Melvyn Marks and Mr Smith Bros, which has formed 
Clive Richmond- Mr Pegrum and links with merchant bank N. M. 
Mr Marks will be joining Wedd as Rothschild and with brokers Scott 
partners. Goff Layton, forms part of the sec* 

Mr Graham Ferguson, senior ond tier of stockjobbers behind the 
partner of Wedd, said that the two giants, Wedd and Akroyd. 
Smith teem had made the first ap- In textiles stocks, however, it has 


T r . •• »*_•_ , IUU ,1J ■JUUUA WOiu uau ii i au c lug uiov su kauico uvn^vu, aw mam 

iSSTSf proach over toe move. This was de- recently made much of toe running. 


days away from legal oblivion. 

Sir Freddie has asked toe High 


of court 

Sir Freddie's counsel asked for 


Customs increase urged 

BY OUR LABOUR STAFF 

CIVIL SERVICE iminn leaders yes- tarns jobs had been cut since 1979, 

i.ni . »_ - _ n enn .ua 


Court to withhold approval from the 'time to study this review: hence 
anti-trust settlement negotiated in Wednesday's surprise adjournment 
the UJ5. between Mr Christopher But both sides meet today knowing 
Morris, the Laker Airways fiquida- that the Vice-Chancellor is deter- 


i i uf «« observers, who interpreted his com- significant amounts of the sector's 
ments as an attempt to stop the an- KnfiT 
a »uhDr°^ nouncHnent from causing another • The entire institutional staff of 
SLSfLfSSt JSifSS round of staff poaching. stockbrokers Montagu Loehl Stan- 

0 P?° s e a ^M a ^^.^r Wedd itself, which is linked with ley is leaving in anticipation of its 


stockbrokers Montagu LoeM Stan- 
ley is leaving in anticipation of its 


tor, and 12 defendants, including mined to avoid further delays if at 
British Airways, whom Mr Moms all possible. 


A. L* _ n .,U If TWXMA IWtu, wiuvu w uunw W 1 U 1 ICV LS KHVU15 XXX OUUWjlWMVi* »» 

nf Barclay 5 Bank and stockbroker takeover by Save & Prosper, the 
necessary to toe Jersey Court of de Zoete & Bevan, has recently lost unit trust group. 


had sued for SLlbn in triple If Sir NBchdas rules in favour of 
damages. the appeal, his judgment would at 

Sir Freddie wants Mr Morris to most certainly kOl the settlement 


However, prefimina^ estimates terday a nn oun ce d a detailed claim leaving 9,500staH mtoe front hne, 5^ ahead wfth his suit in the UA FdB trial oftoeanti-frust suit would 

by the Department of Trade for an extra 1,283 customs officere while smugghnghadmcrea^d.^e ^ J(rfm be the likely outcome, according to 

dustry show that although mv^t - to fight drug trafficking at Britain s increase mti^fic meant that toe counsel to Sir FraMeTspent the UJ5. Jud^Harold Greene, who has 

ment fell by 14 per cent betwera ports and airports. real cut m staffing levris was about wbo^ of Monday argmpgto the prmdedover the case in Washing- 

the firrt a^-seco^quartero, The Society of Civil and Public 30perceDt ‘ VfefrChancellar in closed court that ton for nearly three years, 

level was sun a per cent .uguc. , __ j Whitehall nffirink riasm that the success far Mr Morris could entail The timimr of a iuiVs final decl- 


ined to avoid further delays n at Appeal woe all matters for con- 
l possible. jecture to the London courts this 

If Sir ffichdas rules in favour of week. 

e appeal, his judgment would al- Defeat for Sir Freddie in England 
ost certainly kill the settlement, and Jersey would leave Mr Morris 


large numbers of dealers to rival 
securities groups. After the depar- 


Save & Prosper is interested only 
in Montagu's private client and as* 


Eg ^the defection of eight 


hire in February of Wedds Euro- set management operations. Monta- 
pean dealing team to stockbrokers gu has therefore helped to place the 
Savory Milln, the firm was hit last institutional department with a 


mate their settlement - and BA free 
to proceed with its privatisation 


dealers, led by Mr Charles Hue Wil- 


n umber of other stockbroking 
firms, with the assista n ce of Phoe- 


i?* 1 ftevS Servants and the Civil and Public Whitehall officials claim that the success far Mr Morris could entail The tuning of a jury's final deri- 
tnan toe quaneny average Association called on Mrs Margaret reduction in the number of uni- enormous compensation for Sir sion would then be anyone’s guess. 


Ihatcher, the Prime Minister, to formed staff on preventive dutie s J Freddie. 


The Vice-Chancellor said on Mon- 


aESSSSBtS‘““ 

Sir Freddie, his legal advisers 

and business associates - including x*i* — . 

Lonrfao - will then have to decide ■ XllH 1 b£T1 1.1 0 1 


liams, to merchant bankers Klein- nix Securities, which advised Mon- 
wort Benson. Another Wedd part- tagu on the takeover arrangements. 


Separate figures from the depart- ^ pipd gg lact mtoV tn pm- has been only 500 and that there The proposed settlement, by con- day he thought 1989 looked “a high- whether to launch a fresh civil suit 

ment carried the t&eering message resources if necessary to has been an increase of 150 staff for trast, offers him nothing directly - ly optimistic date by which anyone of their own, alleging U.S. anti-trust 

that the sharp reduction m stocks ^ cmrippiiTig investigation and intelligence gath- tiiough the defendants have offered would get his hands on any money." violations against Laker Airways, 

in the first quarter of the year, They said caffe than LQOO cos- ering. him S8m as a private payment If Sr Nicholas rejects the appeal. But that will be another story. 

appears to have ended. 

In the first three months of toe _ m __ T 

Unions aim for dynamic economy weucome tops 

was more than the total reduction v ef 

THE TRADES Union Congrea On public ownership, toe review PHViie-MXlU 

notvet available, but CTOC) economic review, launched John Lloyd looks at the Central features of the Trades IS coy, referring only to a review be- . nrn f{fo Ipomip 
^ Union Congress — review XgSS£'&5SX£ PTOfltS league 

published just before the TUCs an- pand the sSe^ector. By Lisa Wood 

nual cotaerenoe in order to tatoi- wfaidi is connteiposed to msed a consensus on this, with • A social and legislative frame- ^teLLCOME Foundation, the 


Competition mounts in 
coin export markets 


Unions aim for dynamic economy 


BY JAMES MCDONALD 

THE ROYAL Mint is meeting fierce producing plants - and from West* ■ 
price competition from Canadian Germany. The West German coin 
and West German producers in the producers, although trailing behind 
coin export production market eith- the UK and Canada in overseas 
er for use as currency or for coin sales, are selling their coin 
collectors. pressing machines to both Canada 

In the Mint's annual report for and Britain, 
the year to March Dr Jeremy Ger- The Royal Mint - put on a corn- 
hard, chief executive, says the orga- mercial footing 10 years ago — pro- 
jjjsation’s £5.6m operating profit duced coins for 67 countries last 
was achieved despite price coznpeti- year from its South Wales plant 
tion on circulating coin due _ to and. with the phasing-out of the £1 


Joint Lloyd looks at the central features of the Trades 
Union Congress annual review 


firot qua rter. _ _ , . ^■ n _ ence, and set the form for debate. 

The distribution “dustry contra- it pats at toe centre <tf 

ued to redm* its recommendations a concern to 


nual conference in order to infla- mwrt, which is connteiposed to 
ence, and set toe tone; for debai^ what toe review sees as the present 
and second, it puts at the centre 01 change through coercion. 


On public ownership, the review 
is ooy, referring only to a review be- 
ing carried out by unions on the is- 
sue. It is clearly not a priority to ex- 
pand the state sector. 


rtRftm hTthe ^Mndauarter com- its recommemumons a roncero ro An indispensable element in the voices to toe call for more pubhem- wars. The aim n&e is to "provide a ^ ^ p Wtax profits of banknote 

any privately-owned company in P ^ exceetfing re ached S 


pared with EllOm m the first quar- 
ter (all at 1980 prices). . 

The recent anxieties of manufac- 


active and dynamically ch a nging thm» , indispensable htraiisa the poi- smaller scale). 


economy. 

ft is shorn of almost aB of the 


ides to increase productivity and 
stimulate investment would not of 


52 "~ “■‘•HSK.iS 


which 

»» a»s teMbei ^ o “ Me 

^domestic demand, to wtotow strategy for toe 

supply ade3t£ ecSoS'- a bor- A further 
S. d MnuDdatee at Ia»t. “ -SSSlSSrja 


o.te^i-r.x-iiici. se 

already called for an increase of 011 ** P™** ,eveL 01 The survey, published by Jordans, ^ m Ottawa with three coin. 


ritmtand reached 570m by the end of July - 

This competition comes mainly 95 per cent of the Cl notes in dreu- 
from Canada - the Royal Canadian latmn before the introduction of the 


ordomesMoem^Bw^-v™ go has an explicit strategy for the 
an investment is an important 


contribution. . ■ rowing, of nomenclature at least, 

In the longer term, toioj^ti^ 

vestment to seen as » The bads of its programme - 

large parts of which are Ukefy to 


o«=F ° . * fBTEB pans m woiui are usenr uj 

my towards higher employment 0^^ into the Ijabotxr Party's 

levels. T«n*m next general election manifesto -Is 

A recent paper by foe the creation of a society in winch 

Business Schools Centre^ technical change and productivity 

nomic Forecasting imp r ovem ents are emb r aced be- 

one of the obstacles itofoDOTtor secnrfty rf momie and of so- 

mentmaybethatalargeamoim^ ^ welfare is assured, ft is tins 
economic capacity nas of change through agree- 


___ services which would “both add di- ^ 

, The basis of its programme - reefiy to jobs an d giv e a b oost to the ^ the trade gap" when oil the Labour 'parts and the unions. Other high pre-tax prtffit earners j 
large parts of which are likely to more . e ? u f“ distribution or re- jawfortion nms down, and to “mod- ft also recommends a “fair wages “the survey i ncluded AspinaU 

find its way into the Labour Party's sfetatesm the economy. eroise and re-equip productive ca- strategy * It would seek to raise low Holdings, the investmentand casi- 

next g«»ral dection manifesto -Is With tins broad approach, the parity." This would be achieved pay, to develop higher real living no business, theVjrgfa group, best . 

the creation of a society in winch main dements to the programme through the creation of National In- standards and ensure equal pay for known for its records business but 


E35bn on the Government's public w ?Sf S- _- wl n the business information group, 

TlmTOc^onremorefor-pos- ^ 2.000 comnanies. 

spending -the for P^x 

aim of both these is tocreate more in the year to August 1984, an 

jabs and incresse sodal provisitni. ttmpremis 

9 On the “simply side," the review among wwwwig , or division between 

x. at re'll iL _ j j it L- -1 .1 * . 1 ii 1 nfhaF Tiinh nrewfraT n m fTf nimdrc 


aims to **011 the trade gap" when ofl the Labour Party and fre iminns- 
production runs down, and to "mod- It also recommends a "fair wages 


nrces m ice economy. eroise and re-equip productive ca- strategy." It would seek to raise tow 

With ti™ broad aooroach, the parity.” This would be achieved pay, to develop hi g her real living 


Irish offshore deal 

BY RICHARD JOHNS 

BRITISH GAS will become an ex- Rosslare on the east coast of the 
ploration operator outside the UK Irish republic. RhpnanHftah h«c gj. 
for the first time as a result of an ready carried out seismic work in 
agreement between Hydrocarbons the blocks. 


economic 


capacity 


B A public investment p r ogramme more resources into resea 
to talling £30bn over the next five development, through ini 
years in the country's infrastruc- support for high tedmologj 
tore. The TUC believes ft has orga- pending training provision. 


vestment Bank, through shifting work of equal value - but the issue 
more resources into research and of whether or not there is to be an 


which launched its transatlantic 
airline fagt year, and W illfam Grant j 


more resources into research and of whether or not there is to be an airnne last year, ana :wimam Grant 
development, through increasing incomes policy, and of stoat nature ® Son, the Scotch whisky company 
support for Mgh technology and ex- is left for another day nearer toe which leads sales of malt Scotch 
painting training provision. murt general election- whisky with its Glenfiddich brand. 


Ireland (HIL), its wholly-owned 
Irish subsidiary, and the Shenan- 
doah Group. 


HIL has an interest in nine other 
Irish offshore blocks inrfnding a 14 


HU- has acquired from toe group P 61 " cent stake of one in which Brit- 
a 80 per cent share in three offshore ish Petroleum, the operator, recent- 
blocks about 30 miles north east of found gas. 
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Flotation plan for 
£200m business park 


THE PROPERTY MARKET by michael cassell 

Birmingham plays recovery game 


FLANS FOR a 200-acre business 
park alongside the M4 motor- 
way at Reading have been un- 
voted by a development 
partnership which intends even- 
tually to seek a public flotation 
for the £200m Investment 

Bill H iggi n s, managing direc- 
tor of Bucknell Brothers (Hold- 
ings). one; of the development 
partners, says the proposal is to 
create “ a 1980's version of 
Slough Estates, 1 * with one of the 
country's best business parks as 
its principal asmt. 

Along with Rickworfh Securi- 
ties, a Joint company between 
Lewer Land and Caversham 
Bridge Holdings, Bucknell has 
Just submitted detailed plans to 
develop an area of poor quality 
agricultural land adjacent to 
the Courage brewery plant and 
close to junction 11 of the 
motorway. 

The first phase of the project 
to be known as Reading Busi- 
ness Park Axiom 4, will com- 
prise about 2J25m sq ft of con- 
ventional industrial space and 
high-tech accommodation. 

Ibe move represents the 
culmination of about three 
years’ work by Bucknell and 
Rickworth, who own or control 
the site and who are prepared 
to spend around £i2m on 
Infrastructure In their bid to 
get the land rezoned for 
development. Plans include a 
new relief rood from the motor- 1 
way and improvements to 
Junction 11. Release of the 
site is supported by Reading 
Borough Council and Woking- 
ham District Council. 

The business perk will be 
developed at a low density. 


with BuckneB and Rickworth 
each taking on half of the 
initial 130 acres of net develop- 
able, Zand. The private, land- 
owning interests behind the two 
partners have an- extensive, 
additional knd bank adjacent 
to the site, allowing the busi- 
ness park to be expanded 
initially to 340 acres and then 
beyond. 

Higgins, a one-time colleague 
of Stuart Lipton at the old 
Sterling Land, says a key to the 
venture's success is the partner- 
ship's ability to bring land on 
line for development as it is 
required: “Other projects on 
this scale mean the developer 
has to find heavy, front-end 
finance, the coat of which has 
to be carried throughout the 
development programme. We 
wiH Simply draw In the land 
already lit our ownership as we 
require it" 

Higgins soys the partnership 
wfll be seeking a funding 
partner which will invest in the 
project, in return for a share 
of the equity in the company 
being created to own and run 
Axiom. A UA bank and a 
Scottish insurance group are 
known to be interested. 

Work on the first 40-acre 
"sub-phase” could start next 
June. About half will be sold 
off as serviced sites and there 
will be turnkey buildings as 
well as speculative space — 
options to be repeated across 
tiie entire park. Rents for 
industrial space wiH be around 
£4.50 a sq ft while higft-teeh 

accommodation is expected to 
command between £7-£10 a sq ft 


WITHIN site of Spaghetti 
Junction and the stands of Villa 
Park, one of Britain’s biggest 
engineering groups is taking a 
multi-million pound property 
gamble. 

On 110-acres of land with a 
history of manufacturing 
stretching back over 600 years, 
IMI is attempting to create a 
fresh working environment for 
a new generation of businesses. 
The group's efforts, which are 
being closely watched by the 
local property market, in many 
ways epitomise the region's 
determination to get bad: on 
its feet after an unprecedented 
economic knock-out. 

No one event did more to 
drive home the extent of the 
region’s plight than its recent 
designation as an assisted area, 
a move which deeply dented 
local pride but which was 
accepted by realism as a neces- 
sary part . of a desperately- 
needed recovery package. 

IMTs Bffiford development, 
now taking shape alongside the 
M6 motorway on land made re- 
dundant by advancing tech- 
nology, neatly encapsulates the 
problems which brought the re- 
gion’s property market to its 
knees. The corporate shakeout 
left once prosperous towns like 
Walsall. Wolverhampton and. 
Wednesday reeling while names 
like Alfred Herbert and Mom 
Engineering, as well as a «*■«■ 
of smaller companies, paid the 
ultimate price. 

Their demise or contraction 
left behind countless acres of 
unwanted, outdated industrial 
space as monuments to past 
prosperity. At the depth of the 
crisis, companies like Rubery 
Owen were forced to remove 


roofs from their buildings, In a 
desperate manoeuvre to avoid 
rates. 

DU, too, had a growing stock- 
pile of unwanted property, un- 
suitable for other use and effec- 
tively unsaleable. Rather than 
do nothing, the group decided 
to turn property developer and 
tile first 80.000 sq ft of specu- 
lative space on what could ulti- 
mately be a 2m sq ft project is 
now complete, with the first ten- 
ants lined up. 

Only 10,000 sq ft has been let 
although a deal for a further 

58.000 sq ft seems dose; With 

675.000 sq ft to go in the first 
£28m phase, it is ftp too early 
for DC to hang out the flags 
over its Wltton headquarters. 
And Just as no one is yet claim- 
ing the Halford project is an 
unqualified success, neither Is 
anyone daring to suggest that 
the local property market has 
made a fuR recovery. There 
are signs, however, that the 
wont is over. 

Freddie Dyer, bead of the 
industrial department at 
Colliers Kgwood and Bewlay, 
remembers having under 3m 
sq ft of factory and warehouse 
space on bis books in 1070. By 
1982, the figure had risen to 
over 10m sq ft: "lit the end. 
we did not even bother to 
measure up. There was no 
point he buildings had no 
value." 

Now, the stock of vacant 
space is declining, though sub- 
stantial amounts of industrial 
property will never again be 
used and large areas of tend 
are, for example, being rezoned 
for residential use by the local 
authorities. 

M The overall position is still 


bad and although things are un- 
deniably improving, we are still 
talking about reverse premiums 
and rent-free periods of UP to 
a year. Neither are tenants 
keen on long-term commitments 
and landlords aye having to 
play the game by conceding 
break clauses." 

Dyer says he has just com- 
pleted rent reviews on an estate 
which have thrown up a 10 per 
cent uplift over the past five 
years. In the previous five 
years, rents doubled for the 
same investment Prevailing 
rents for the average industrial 
shed are down to £1 a sq ft or 
less while modern factory 
accommodation in small units is 
still well under £3 a sq ft 

Dyer adds; “ Wonder 
that institutional investors have 
not been interested in toe mar- 
ket. They have either held what 
they already own or sometimes, 
managed to sell off chunks of 
.their portfolio to smaller, pri- 
vate investors. New industrial 
development of any kind has 
been very hard work, with 
owners concentrating on trying 
to fill what they already have.” 

Rob Bould, a partner in 
Grjmley’s investment depart- 
ment. accepts the ' uphill 
struggle Involved in attracting 
major investors back to toe 
region but emphasises that 
some of the "independent 
thinkers ” among toe major 
funds are a gain spending 
money. H Last time round, many 
investors looking at cities like 
Birmingham took West End of 
London advice, based on West 
End of London figures and got 
burned- But buyers can now 
get a tot of property for their 
money and some locations actu- 


ally bold out the prospect of 
super growth." 

Bould is particularly bullish 
about Birmingham's prime 
office core along Colmore Row. 
where expansion is being 
stifled by a powerful conserva- 
tionist lobby. 

"Developers need a lot of 
-time add patience to get any 
schemes through but they know 
people want to bo in toe heart 
of toe ‘ City’s office area apd 
that they are prepared to wait 
for toe right space. All toe 
local agents have tenants up 
their sleeves ready .to . pay 
higher rents for toe correct 
address, while major office 
schemes around toe ring road 
remain largely unlet There Is 
not a prime office development 
with its own front door avail- 
able in the inner cow and any 
schemes which get the go- 
ahead are well placed for pre- 
lets " according to Bould. 

Scottish Amicable’s 50,000 
sq ft office scheme in Cornwall 
Street provides a good example. 
Not yet completed, the new 
building has been -two-thirds 
pre-let to an accountancy firm 
at around £7.50 a sq ft Bould 
adds: "If we had a new office 
scheme in Colmore Row, .we 
would probably achieve up to 
£9 a sq ft." 

Some agents say that £10 a 
square foot is now on toe way, 
but that particular barrier still 
seems some way off and would 
dearly only apply to exception- 
ally good, well -located proper- 
ties. But Brummies are, above 
all. optimists and toe City pre- 
pared to have a go at staging 
the Olympics is again looking 
ahead, rather than over its 
shoulder. 



-OFFICE A WAREHOUSE 


IN THE MIDLANDS — 

393 ROOMS 

SHAREHOLDING OF LEASEHOLD OWNING COMPANY 

FOR SALE 

£4 million 

SUBJECT TO CONTRACT 


5 Aldford Street, London W1Y 5PS, 

Telephone 01-629 8501 

Ref HTK 


lL : i/.il ia 



QUEENS GATE 
SW7 

A cowanot period house tar hmny 
Jetting arrang'd as 12 Seta and 3 
letting room*, Fitted and lumleM 
to highest standard Including OH* 
lift, switchboard, piped video, etc. 
Sim tat r toab eM etant with 
fug Vacwit Poeaeaston 

MARSHA PARSONS 

01-403 1119 


BRACKNELL, BERKSHIRE 
KEVWEST 

Four Individual Self Contained H.Q. Buildings 
of 33.000 to 60,000 sq.ft. Each with Prestige 
Office Space and Adaptable Production/ Distribution 
Facility. Available to let NOW! 


ADVERTISEMENT 
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Lawson and Umcn, Chartered 
Valuation Surveyor* 0 Estate Agent*. 
3 Ragan* Street. ChaUanham. OLEO 
IMP. Tali (0242) 21077 (0 Itore). 

HAMPSHIRE 

SOUTHAMPTON. PORTSMOUTH 

AmoW-Brrean A C o ip e ny. Coaunar* 
dal Property Conaetrams, The Old 
Bank House. 08 Mg* Street, twa taO - 
too. Hants. Tat 0630 771128/74143- 

KaH Pain and Fostac. Estate Agema 
and Surveyors. 21 London Road. 
Southampton. Tali «TJU3) 9818. 
Alan Farahaat office. 

HERTFORDSHIRE 

HERTFORD 

W. H. Ue A Co, Commercial Diparrv 
maob 21 Crep t Street. Hanford. Tots 
Hartford (08821 88601. 

WATFORD 

Gordon ttodaoa and Co, 147 The 
Panda, Watford 31711 (M Roee}. 


•tanre Andrew and Partners. Sur- 
veyor* sod Valuers. 82 PM 14a 8. 
London SW1V BHZ. Tat 01408 
4438. Telax; 28638. Raw York: 
OlOt 212 807 1087. Tatars 423180. 


MERSEYSIDE 

LIVERPOOL 


Mason Owen * Partner*. Commer- 
cial Property Consultant*. QM- 
auna House. Union Court. Cassia 
Street. Liverpool 12 4UQ. TeC 
061-22) 2881. 

Also, at M i oc h aetar. HuB and 
Dublin. 
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Cooke and ArtmfgM. 7/8 Windsor 
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DmrM E. tittle Partners. Cbartaraa 
Surveyor*. 38 b CereHM St. Mid Ota*. 
Tab (0886) 88 446. 

SCOTLAND 


•tamaa-R. T hom so n (Preperttaa) UA 

Surveyors, Valuer* A Eatata Agents. 
23 Crown Street. Aberdeen AB1 2HA. 
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WMotsf and Cg (Chartered Sur- 
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Haller Mar May and Bowd e n. B 

South Ch* Hone Street, Edtabeiyb. 
Te|: 031-228 5321. 

Rsnneib Rydwi A Partner*, 71 H*iw 
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GLASGOW 

Rtan e di Rydwi A Partner*, m Wnt 
Saorgo Street Gteegow, 041-333 0088. 

Whtwtar A Co. 21 Want Rita Street 
Glasgow. Tab 041-2040771. 


6 SOUTHAMPTON PLACE 
LONDON WCX 

5,400 SQUARE FEET 

SEUF CONTAINED OFFICE BUHXHNG 

. LEASE FOR SALE 
OIEWUASE Mfiy BE AVAILABLE 
• •UFT "CARPETS 
• CENTRAL HEATING *24 HOUR ACCESS 


PLANT & MACHINERY 


NORFOLK 

Temples. CommeKM Chartered Sov- 
veyora. 58 London Btraat Harwich. 
Tab 0803 29841. 

NORTH-EAST 

storey San* and Parker. Chartered 
Surveyor*. Newcastle. 0832 338291. 
Middlesbrough 0842 248301. Stakes!** 
0842 710882. Morpeth 0870 87383. 


LINCOLNSHIRE 

LINCOLN OXFOR 
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Street Lincoln. Tab 0522 33454- 
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Valuais ta the Pitathra ht- 
dnatry. 


Qarwar Freedman A Company. 
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Noel Alexander A Partners. Property ■ ■ ■ 
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We rdiptie Piece, EC4. Tals 01-238 su,lRtT 

EPSOM 


B uc fc e B and BaBandL 88 C o m war- 
ffiat St Oxford. Tab (0896) 2(0801 
nod 18 OBceo- 


CqWara Btstahod 4 ntertay . 
pleat and machinery valuer* 
end auctioneers. 84 Colmoi* 
Row. Birmingham 832 KG. 
Tel: 021-238 8477. Tatar; 
338140. OOtaaa at London. 
Oxford. Banbory and Stratford 
upon Avon. Associated a Bcw 
In Australis, Canada. USA and 
rha Far East 


nre Valoarton TlerWea, Vahisre 
of Plant A Property UK 8 world- 
udda. Lcmorkfa* House. Mu- 
dheeuf MBO 4DT. Tab 0O-B33 
8282. 

•tenure Laey Asa n ck ta* Over- 


Beta* Hlefmrda 8 Co. Spoalellste In 
City Office*. Ball Court House. 11 
Biom field St London EC2M 7AV. Tab 
01-320 0058. 

J. Trevor and Bona, Eatata Aoaota. 
Surveyors and Valuers. 88 London 
Wan, CC2M 7 AD. Tab 01408 0733. 
AIM Mayfalt Manchaatar. stwOtaU 
and Bristol. 

BOTKWEU. CREATIVE 


Bridge rSjCo —o r cW. Chansred San 
41?W* 70 ^ SW ** T#t f9W ° m 
GUILDFORD 

Cbbltt end WSst CommereW Bar- 

SMrSK.'BR 8ft 

ta Surrey. Sue sax and Hampshire. 
RQGATT/REDHUX 

Maxwell Brown. CbsrMrad fa. 


Edward RosMon Sen and 
Kanypn (Eat 1853). Valuers. 
Aucdonaere and Loss Aaaaa- 
•°™t W Caitaa Flare, Gree- 
"nur Sto. London WIT 6HA- 
Tell Oi-saa 87*7. OOSoea In the 
UK. IrMaad. AdatraRa. New 
Zealand. Smith Em Asia. 
Africa and USA. 


te™ 0 Brow«t Chartered Sor- 
ttaino that aall property. vayort, Coriwwrtfl Pro party Cw*. 

Ring 01-240 200. 6 Diydan Street wlC Ma > 1 Soreare Road, Batons. 
London WC2E BMW, Tab (07372) 43328. 

1 WOUND 

Lander BrnflaWl Chartered Sur- ftavM RpdtttyM h rtwnhto Com- 
vayors. 75 Shoe Una. Ram St naretal Conauttanta, 123 Coldawonh 

MS0.“Trt£e A 8El&. T * 11 01-583 Wokto f Tb * WoUpfl 23344/8, 

Sussex 

CRAWLEE 

Ren Dinar ft Co (OAcs and Com- 

H^JS°sZ2«. WK 1 ' S «««» -tenw Anodta. 8 Brighton 
W Road- Tab (0283) 21138- 

Garrard Smith ft Partners. Estate WILTSHIRE 

g ut *» n - and tedtard. MB Commercial 
Wl. Teu 01*723 304. SwUuSoa. Tab (0733) 4*511- 


Jota Foard. IndtsRriel and 
Commercial sorvayora. Value re 
end A ucti on e r a of laduatrial 
Property. Plant ft Machinery 
k da UK t abroad lor 190 
y*a»». 81 Qoeao'e Oartiaoa. 

London W2 3AH. Tab 01-402 
8381. (Eat 1828,) Tatar 28712. 



WaataaraB Grew ft Bmfth, 
Chartered Sunn yore, Vahiere 
end Auction rere of Plant and 
Mechtnory throaghort the UK, 
22 Chaocary Lane. London 
WC2A 1LT. Taft 01-489 8844. 


Prime Leasehold 
RETAIL INVESTMENT OPPORTUNITY 
Tottenham Court Road, Wi 
Potential Net Income: £375,000 pa 
Offers in excess of £300,000 

A)' enqufrkn Bat MIC 

■felOW348d54- 


For Investment 


CHANNEL ISLAND tar IRVeetmaat 
Prooertlea. Consult Malihala Ttaomei 
0«i 0334 7Seae Of «rrtt» Undos Inter, 
national Service* Ltd. 6 Cotedoma Piece, 
Jereoy. 

WOP INVESTMENTS COBtinre to Ahow 
peed performa n ce. Contact shall and 
Co.. RPt. IN, 01-186 «tsi. or writs 
47 Mai da Vhle. London ws ISM. 


56/62 Wilton Road, London $W1V 1DH 


ST JAMES’S SW1 

FREEHOLD 

MODERN 

OFFICE INVESTMENT 
£4m 

Initial Yialrl £L2fi% 
Imminaai revertton 
Principals only write Bex 78213 
Financial Timms 

TO Cannon St, London EG4P 4SY 


Financial Times Friday August 16 1985 

Tenants line up at 
London Bridge City 


CITICORP is understood to 
be negotiating Aoorspace in 
London Bridge C«y, toe 2m 
sq ft commercial and leisure 
complex being developed <m 
toe south bonk of toe Humes 
by the St Martins Group. 

The move follows toe XLS. 
tanks recent £16m purchase 
of Billingsgate Market, In 
Which it' Intends to house its 
securities trading operations. 
When it appeared -that 
Samuel Montagu had decided 
against occupying the two 
new office towers being 
developed alongside the mar* 
kat building, Cttfrerp was 
apparently ready to take toe 
185,800 sq ft of space pro-let 
to toe merchant bonk, Mon- 
tom, however, . subsequently 
decided to neve in. 

The decision has teft Citi- 
corp looking for additional 
space and it is thought it now 
wants to house Its back-room 
operations to part of Cottons, 
toe )12£U sq It glass-dad 
centrepiece of the first phase 
of the St Martins develop- 
ment. . 

It also lodes as though St 
Martina might hove another 
major tenant lined up for 
London Bridge In the shape 
of Price Waterhouse* the 
accountant*. The firm, which 
wifi not comment on the 
situation, jo thought to be 
talking terms on part of No 1 
London Bridge, toe 183,000 
sq ft “gateway" to the 
entire development. 

ft emerged tbta week that, 
having finally decided to 


move into 

Montagu intends to house m 
own now trading operation In 
*5,000 sq ft of toe tewer com- 
plex. A bridge will be WJ*. 
connecting the 
neighbouring St 
House, occupied by WMfcBd 
w*wk_ Mqntagu s pafwrt. ; . 

• n British ftatf Property 
Beard fa selling too 
site fronting the nw 

Thames at Cheteea Baste' tft 
toe P&O-UK Provident 

Institution consortium wwen 
made toe highest 
hud ami whichplw* 
development n* WUtoeWw 
fallowed talk* with th« Um- 
don borough ofHAmjncr^to 
«d PWiwm sadj^ wWng ' 

development wM. . jncfttdo 
residential, Indurtrial and 
leisure 

01 Neale House Inveaftueirt*, 
In partnership with toe Co- 
. opera ti ve Insurance Society, 
has started redevelopment of 
470-482 Oxford Street, ta 

toe Yfost vm •* irtH:- 

The scheme, with am ulti- 
mate investment value of 
over fiJOm, will prevMfe 

100,000 sq ft ef retail space 
■—a department store and 
throe shops— on a site adjoin- 
ing the Marble Arch Store of 
Marks and spencer, which is 
taking tiie 77J00 sq ft of 
department store space. Bally 
Shoes. Bichar d Shops and 
Botnars are lined up for toe 
separate units. Sole letting 
agents are Healey and Baker 
and Bernard Thorpe. 



FREE STATE DEVELOPMENT aid INVESTMENT: 
CORPORATION LIMITED 

(Incorporator! hi th* Republic or South jtrieai 
Registered Mp. 06/1 6831/06 

NOTICE TO MEMBERS 

ANNUAL GBOSAL MEETING 

Tbs forty-firet annual general meeting of member* of Free Steta Develop- 
ment end Investment Corporation Limited will be bald in the board room. 


atlon Limited will be held in the bo*rd room. 


ConeoUdatad Building, Fga and Harrison Streets, Jolmanoetwre. an FfWey 
8 September 1986 et 10.30 am for the following purposes: 

1. To adopt pie financier etetemeiita for ike year ended 30 June 1965. 

2. To elect directors. 

Special business .. . . 

3. To Consider end. if .deemed fit. to pare the fbl towing resolution «e • 

special resolution; • * 

Thet tha authorised capital of the Company be and Is hereby 
In pros *ad from R2 000 000. divided into 4 000 (Xu share* of SO rent* 
reeh, to WCTOW, dM£d into 8000 006 eharre.Of W OWte each, 
by th* creation of 2 000 000 strerea of 50 cOTt*,«a5». wbtoh eheree 
realL upon ihiw, r*n It pari passu with the existing shares of the 
Company.'* 

4. To ooriMder and. il doamnd fib to pos* the lollewlng wwlutfoe as 

an ordinary rcsolnrion: a. j c, m «• = e- '--- 

•; That subject ta the psaetaa MiriJAlstoUtai iff tho etfedti' rftohi- 
lion increeamg the wp* 


•; That subject ta the paaafrg wdjNftlrtprtfauj iff the efScU*' reaolu- 
the. wprtfl oTffieVAnbany from R2 000 000 to 
53flOOogQ, ta J"3I JO.accordahMJiita S««l|».a2l qf.the Cfmpenlee. 
Act. TS73. -* general authority ^tothe-dAmton; to allot end Itaua the' 
unissued «hct«* of GO cant* «*ph In lbs capital oT th* Company upon 
such term* and conditions 41 they may determine but subject to tha 
rules and requirement* of the Johannesburg and London Stock 
Exchanges/' • - 


The reason far the special resolution (p that the Company may wish to 
retoe additional fudds by mean* o| a right* issue 1" gedar to finance 
further exploration and ta take advantage of my business opponusltim 


that may arise. 

The “«ect of the special res olu tion will ba to increase the Company's 
■ uthonaed ««P'tal from 400QOQO shares erf SO cants each to 8000000 
shares of 00 cents each. 

Any member of the C«mp»ny is entitled to appoint a proxy to a Read, 
cSEfanT^ WO “ ln , * ,S, **■”■ • pr “ y nw<t p « ^ * tffiWbef of tta 

Th* share trenafar bopks andthe register of, members will be clesod from 
31 August to 6 September 1385, both days Inclusive. 

JOHANNESBURG CONSOLIDATED INVeSTMENT%S5Sv NV.^MITeD 

Secret aries 

Head OMoe end Registered Office; "tiSiop 

*ereetaBM?SSSff ’ 

roj ana Hflrrlion 3tr«tts qq BiibtiDtoaU - 

J^rjnemura^OOt 

2000 


the paanc fund sjl 

. taSHM M unrme dliw ptUBemeg t 

ncaWared- Ofcac 
Uxemhourp. 14. rva Atorfae*" 
R.C, igaaai bo mu Se^tSpn 7ns 


WVIWI W AMHPUN C8MENT 

. share h olders •. er hwrtw 
IdfOnMtf tou t tfe Antuof diBOil 

04 

to shares subscr i bed end In' cJrcoUUon 
«*> ^ 

THE BOARD Qf PMWCTORff 


HURRAY FUND SA. 
aocMM eno nyme d'lar retlamroeat 
pepUerad oncer 
Lw e m hoere. 14 . na Aidrinoen 
Rq. Lwm bonrp Sect lpo B UK 
DIVIDEND ANHOUNCCMEffT 






to sberes subsoibed end hi clrreletfon 
NSreerta. tees Mvebie bnmedi. 
al»»y lB aflal|i« oraseetatlan of coupon 


roe. cash the 


Factories and 

Warehouses 


WARsttOUSC SVACKo-MomhN L*o sms. 
(Tel. C2B5.32S044) £1.00p. |. pa.f. 
Exit S/M8. 2 4-hr. Secsrlty. From 390 
M. (UtOOJMO w. te. 


ESTATE AGENTS’ DIRECTORY 

The COSt Of promoting your c omp any js 
£?fl plus VAT for 12 insertions of two lines 
and fpr rack additional line the rate fa £27 
AUSO . 

A limited number of two-centimetre boxes 
ore available at £340 plus VAT per apn»m 
(only £26 per insertion) 

For further detail n please contact: 

Gerroni Budd* Property Advertising 
Financial Times, Braeken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-348 8000 or Telex; 885033 
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Legal Notices 


No. 003888 af 13® 

IN THE HIGH COURT OF JUSTICE 
Chancery Division 
IN THE MATTER OF 
. QUBBUSMQAT HOUSES FJ-C. - 
AND-IN THE MATTEH OF 
THE COMPANIES ACT 1«8 
NOTICE IS HEREBY GIVEN That the 
Order of the High Court of Juatire, 
Chancery Division (fated 2S4i July 
1988 confirming the reduction of the 
capital qf die above-named Company 
from £41,183.943 to £01X63.949 end die 
Minute approved by the Court shewing 
with respect to tha capital of the 
Company ea altered the aavarel parti- 
culars as required by the above- 
mentioned Ad were registered by the 
Registrar of Companies oh 2nd August 

Dated this 12th day of August 1985. 
CLIFFORD -TURNER 
Biachlrisrs House 
18 New Bridge Street 
London EC4V 68V 
Solicitors for the above.nsrmrf 
Company 


90 ARD of Otoacrorts 


BANK HAHDLOWY 
W. WARSZAW1E S.A. 

Moating Rate Note Issue of ■ 
USS M milUon 1777/8* - • 
The rate of tntere«f epplfaabje 
for tne *1* months period be- 
ginning on August H, 1985 and 
Mt by the reference agent ta 
*135 Annually. 


CAUSE CENTRALE DE 
CO-OPERATION 
ECONQMIQUE . 

f* l * M i? of OSS 200 million 
Floating Rate Notre 1*95/2905 

The rare of Interest applicable 
to the Interest period frpm 
u UBl ?£ “P to Noytro- 

ber IS 1985 as determined by 
toe reference pgent is-g*% 
per- annum, namely U5S205UA. 
per note of US? IQJJQqT ^ 


Personal 


MAKKUGE BURCAU OMatha- 
Jawwr), 124. New R~vTstre£wT 
01^29 8934. (Cat. IgMi - 


eirtllvcd tha Where , 

renev « tar oUr aM 
Sewer Iron, 10.5,50 am. Qtaco aSiSS 

Ttowiftowi, 169 R«8Mt SC. 01*731 AU7 
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KSSff 3 ?*®’ 

ny ip per cent, topping the £7 
Sifori° to 016 f** tLme to their 

ttUL?*" tte ««p « 

Initially, the rise was 
prompted by Wd^BmwS 

Hanson to MetS 
® ox - So far, there is nothing 
gMwrete behind the rumouEf 

Sf«^ W1 ‘ 11 »m «f 

a , 5fj"J5ta ,, a»s 

ha ve seen the most 
dramatic restructuring in the 
** group's turbulent history? iw 
vras the final act ip the 10- 
E“£“&“fWP of ^ Me* 

Jarratt, rounded off by his 

retoronem at the end of tost 

month. 

fcj? 0 *. ®“y years, Reed has 
had the image of a rambling 
empire with little logic to lu 
strucfcire. Since the start of 
l^t year the structure has 
been drastically simplified 
Disposals, ranging from Mirror 
Group Newspapers to the 
fironps interests in wallpaper 
and building products, have 
taken Reed out of whole areas 
of business and raised not far 
short of £25Qm in east, 

« ^ j 2?5i tion * somewhere 
around fioom has been spent 
on acquisitions. These have an 
fallen into what the gfbup now 
sees as its three key areas — 
magazine publishing, paint and 
packaging. 

Taking stock of his yearn of 
tenure, Sir Alex plainly has the 
feeling of a job well done. 

I*oo«bg back." be says, “you 
can always argue whether the 
timing or the reactions were 
perfect. But I think we've 
finished the restructuring the 
company needed — there are no 
major problems ahead, and 
nothing needing the big finan- 
cial provisions seen in the past” 

Both Sir Alex and his 
successor as chairman, Les 
Carpenter (formerly chief 
executive, now combining both 
jobs), insist that the present 
group structure, both by pro- 
duct and geographically. Is 
pretty well ideal. M We are now 
predominantly a UK and U.S. 
company," says Carpenter, “ and 
well stay that way.” 

As to product areas, he says, 
"we've been intent for a long 
time on sticking to our last” 
fc£ir Alex concurs. "A lot of 
'the problems in the mid-1970s 
were the result of pushing our 
talent too far. With the areas 
we have now, there are plenty 
of opportunities for Les to look 
for without going outside.” 

The problems refened to 
were In large part inherited 
from Sir Alex’s predecessor. 



How Reed redrew its future 

Tony Jackson reports on the rapid transformation of the UK publishing and paints group 


Lord Ryder, whp left the group 
in 1974 to become industrial 
advisor to the then Prime 
Minister. Harold Wilson, and 
subsequently head of tbe 
National Enterprise Board. 
“ When I took over In December 
of that year,” Sir Alex recalls, 
“ the biggest paper boom since 
the war had ended just six 
weeks previously. And because 
of the company's very rapid 
expansion in the previous four 
or five years, balance sheet 
gearing was over 200 per cent” 

It would not do to make 
Ryder sole scapegoat for Reed’s 
subsequent problems. Twenty 
years ago Reed was the UK's 
biggest paper maker, with capa- 
city of 909-000 tons per year. 
In the early days of Ryder’s 
tenure it became apparent that 
changes in the market — in par- 
ticular the removal of tariff 
barriers against Scandinavian 
producers — left large-scale 
paper making in the UK with 
precious little future. 

Ryder’s response to this— an 
acquisition programme on the 
grandest possible scale— took 
Reed fairly dose to the edge 
but included in his purchases 
was one whieh was of vital 
importance for the future. This 
was the publishing group IPC, 
which had been in a dose 
relationship with Reed for some 
time and which brought with 
It a stake kt the US. magazine 
publisher, Cahners. In the latest 
full year, publishing in the UK 
and TT.S- notched up trading 
profits of £69m—54 per cent of 
the group total. 

All the same, the early years 


The restructuring since March 1984 
DISPOSALS 


Company 
Mirror Group 
London & Provinc ia l 
Spicer Cowan 
Crown 4 Sunworthy 

Ads hd (50% interest) 
Building products cfivirion 
* Book va'ue £lffiUm- 

ACQUffinQNS 

Interior Design 
Corporate Design 
Trwncom Corp. 

Mega Newspapers . 
Beuftam Press 
BuHman Publishing 
Hooper Systems 
European Courtesy Croup 
F razee Industries 
W. F. Taylor 
Morgan Communications 
St James’s Press 
JL ft. Bowfcer 
Other 


Activity 

National newspapers 
Poster advertising 
Paper merchant 

Wallpaper 
Furnishing fabrics 
poster advertising 


Ma gazin es 

Personnel management 
Free newspapers 
Free newspapers 
Free newspapers 
Computer systems 
Free magazines 
Paint 
Adhesives 
Free newspapers 
Hotel directories 
Journals and directories 


Price 

(£m) 

90 

17.7 

12.9 

2&6 

10 j 0 

AO 

n** 


31J8 

1J0 

44 

14 

1.1 

1.2 

1J 

19.1 

5j4 

10 


3 £ 


of Sir Alex's tenure were a 
tough assignment “In 1976-78,” 
he says, “we had to set about a 
major reconstruction. Recession 
had hit the UK first, and over- 
seas a year to 18 months later. 
First we had to reorganise our 
overseas investments, then 
reduce our debt, then eliminate 
our cross-currency exposures 
(one of Reed's problems wax 
that its debt mountain was not 
matched to its assets in currency 
terms).” 

This involved withdrawing 
from Australia and South 


Africa, reducing the assets in 
Canada, and selling off trade 
in vestm ents in companies such 
as Klmberley-Qark and ATV. 
By 1979/80, Reed had reduced 
its geographical operations to 
the UK. Europe and North 
America, and had brought gear- 
ing down to 40 per cent 
And then came 1980. “IVe 
never forgotten that April," Sir 
Alex says. "That was the time 
when everyone stopped buying 
everything at once. What caught 
me out personally was the 
severity of the recession, and 


the way it brought problems to 
light faster than I’d expected." 

And so, despite the efforts of 
the previous four years, Reed 
found itself wrestling with 
recession and further restruc- 
turing at one and the same time. 
But, Sir Alex insists, the prob- 
lem was no longer financial. 
"Profits were down, but the 
cash kept coming. One reason 
for lower profits was that we 
took all restructuring costs on 
the chin each year — - but it was 
all paid from cash flow, and 
debt was going down all the 
time." 

That left one central problem 
— one which Jarratt and Car- 
penter are convinced is now 
solved, though some critics 
would disagree. That was to 
decide which out of Reed's rag- 
bag of businesses should be 
retained and built up, as part 
of a coherent strategy. 

The logic of the resulting 
portfolio — publishing, packag- 
ing and paint — does not imme- 
diately leap to the eye. “ But the 
key logic to me,” says Sir Alex, 
"is that these are all areas in 
which we have totally proven 
management, and major market 
shares, and where there is 
growth potential.” 

Hence, for instance, the sale 
of the wallpaper interests. 
“There was no problem about 
market share there," Sir Alex 
says. "We were the biggest 
maker of wallpaper in the 
world. But it just isn’t a growth 
market” 

There are still some nagging 
doubts. For instance, jt seems 


slightly inconsistent to sell tbe 
building products division— 
** some very good companies 
but we bad to spend more or 
get out,” comments Sir Alex— 
and hold on to the rump of 
tbe UK paper business. 

Reed has closed or sold the 
great bulk of its UK paper 
operations, and has retained 
only those businesses whose de- 
fensive strategy is based on the 
use of waste paper rather than 
imported pulp as raw material. 
A good deal has also been spent 
on plant modernisation. Even 
so, this remains a business 
under relentless pressure from 
imports. 

Then again, given Reed’s 
great and growing strength In 
publishing — a business whose 
return on capital and cash flow 
characteristics put it well ahead 
of the rest of the group — why 
not go the whole hog, and strip 
the business down to a pure 
publishing bouse? 

For several reasons, says Les 
Carpenter. Tve been in publish- 
ing for 35 years, and though it’s 
had a good track record just 
recently, I can remember the 
days when it wasn't so hot. I 
don’t want all my eggs in that 
basket Besides, with price 
earnings ratios where they are, 
what would you buy?" 

Sir Alex has another point 
“Remember just how big we are 
in UK publishing already. 
We’ve been deliberately extend- 
ing into local newspapers 
lately, but in other areas we 
would have monopoly problems 
if we went much further. We 
want to keep a UK base to 
finance our liabilities, share- 
holders included. So if it’s not 
feasible to grow much in pub- 
lishing in this country, there’s 
a case for staying in other busi- 
ness areas.” 

Plainly, though, the main 
thrust is still into publishing. 
The sale of the building 
products division, for instance, 
should realise around £70m. “ I 
suspect,” Carpenter says, "that 
most of that will go into pub- 
lishing.” 

Despite difficulties in the UK, 
there are several ways in which 
this can be done. In the past 
IS months Reed has purchased 
Interior Design, Corporate 
Design and R. R. Bowker in the 
UJL — all specialist magazine 
publishers to add to the Cahner 
empire. “ But we’ve resisted 
moving into areas of publishing 
in the UJ5. where we've no 
experience,” says Carpenter. 

Overall, the message is clear. 
Reed sees itself as having 
arrived where it wants to be. 
“It was always apparent what 
we had to do,” says Les 
Carpenter. “ It was just a 
question of getting from what 
the newspapers called an ailing 
paper giant to where we are 
now. And God knows, we've 
been working on it long 
enough.” 


Management 

abstracts 

Management priorities and 
management ethics. J. G. 
Longenecker in Journal of 
Business Ethics (Nether* 
lands), Feb 85 (5* pages) 
VTMminpg the management 
process and the setting of 
organisational priorities and 
argues that, although there is a 
tendency for ethical standards 
to be neglected or compromised 
because of management's pre- 
occupations with profits, and 
growth, recognition can also be 
given to ethical priorities, pro- 
vided they are clearly spelt out 
and communicated. Quotes 
examples of organisational 
priorities, and mentions the U.S. 
retailer, J. C. Penny, as being 
one company with especially 
high ethical values. 

Do computer printouts need 
casting? B. Bokhorst in De 
Accountant (Netherlands'). 
March 1985 (4 pages. In 
Dutch. English version 
available). 

When you are basing your 
audit routines on computer 
tabulations, do you take It for 
granted that they are added up 
correctly? And could the totals 
be right, though the listing is 
incomplete, because someone 
does not want you to select 
specific items for other tests? 
And if — having realised the 
potential pitfalls— you want tn 
check the casting, have you 
the facilities/ the machines/ 
the juniors you need? 

The marketing of food: fresh v. 
fast. Absatzwirtschaft (Fed. 
Rep. of Germany), Jan 85 (3 
pages, in German, English 
version available) 

On the face of it, a conference 
report, but it isn’t really. 
Rather an assessment of how 
the basics of food marketing 
are changing all over the 
(Western) world. 

Crisis communications. R. L- 
Dilensehneider and R. C. Hyde 
in Business Horizons (U.S.), 
Jan/Feb 85 (8j pages) 
Argues the need for crisis 
communications planning, and 
discusses how a crisis policy 
can be developed and imple- 
mented; looks at how to 
identify potential crises (strikes, 
pollution, accidents/disasters, 
product failures), determine 
who will be affected, allocate 
responsibilities for dealing with 
them, and evaluate actions 
taken. 

The use of databases for 
accounting. B. Harper in 
Accountancy (UK), March 
1985 and May 1985 (6 pages). 
Argues that computer data- 
bases are so powerful and 
arithmetically accurate that 
double-entry book-keeping is no 
longer necessary. Instead the 


logic of the database output 
must be carefully considered 
and double-counting and 
omissions avoided; suggests that 
set theory provides the frame- 
work for sophisticated and 
flexible analysis. 

Organisational competence. 
Absatzwirtschaft (Fed. Rep. 
of Germany), Jan 85 (10} 
pages; in German, English 
version available) 

Convinced that meaningful 
marketing cannot occur unless 
an organisation has defined its 
“ competence” (Le. its 
strengths), this journal asked 
the 100 top German companies 
about theirs and got an amazing 
70 per cent response. These 
reveal that a third of those 
responding either have not got 
a definition, have no short ver- 
sion, or are still busy working 
on one. What the others had to 
say is summarised on four pages 
of tables. We have translated 
literally the German word 
“ kompetenz,’’ though we sus- 
pect the term owes much to the 
U.S. idea of mission statements. 
Women entrepreneurs: the 
second generation. G. Gregg 
in Across the Board (U.S.). 
Jan 85 (9 pages) 

Reports statistics that show 
women to be sorting their own 
businesses at a higher rate than 
men, and that a third of new 
companies launched each year 
in the U.S. are now started by 
women; finds, however, that 
female entrepreneurs still face 
discriminatory treatment— par- 
ticularly in borrowing start-up 
capital— and still suffer from a 
“ confidence gap.” Examines 
difference and similarities in 
the characteristics of male and 
female entrepreneurs and looks 
at some individual profiles. 
Employment Security. J. M. 
Rase ow and others in Across 
the Board (U.S.) Jan 85. 
(22/1) (14 pages) 

Two contrasting articles: (1) 
makes the case for job security 
being good for society, em- 
ployers and employees; points 
to companies that have insti- 
tuted such schemes, and sees 
productivity advantages that can 
accrue (e.g. at IBM); (2) takes 
a differing view that job 
security leads to labour im- 
mobility and damages competi- 
tiveness. Implies that "favour- 
able circumstances ’’ are the 
only ones for employment 
security, remarking on the fact 
that one company that did offer 
security went bankrupt 
These abstracts are con- 
densed from the abstracting 
journals published by Anbar 
Management Publications. 
Licensed copies of the 
original articles may be 
obtained at £3 each (includ- 
ing VAT and p+p; cash with 
order) or £4 each from 
September 1, from Anbar, 
PO Box 23, Wembley HAS 
89). 
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The ‘intelligent’ ship steams into view 

Andrew Fisher on ways of making ships more efficient 
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'ANY MODERN shipowning 
country worth its name, it 
A. seems, has its own high-techno- 
logy ship project aimed at 
securing a line into the next 
century. Some vessels are sttii 
on the drawing board; others 
are already afloat _ 

West Germany's project is 
called Ship of the Future. The 
Norwegians have a Ship Opera- 
tion of the Future. Japan, even 
" keener on peering ahead, has 
' two: the Rationalised Ship Pro- 
ject and the Intelligent Ship 
Project France and Holland had 
studies which have now ended. 

Britain does not have one at 
all. But the country, still with 
the world’s eigbto largest 
merchant fleet after a decline in 
the past 10 years, could soon 
have its own Efficient stup 
Project 

The Government is ready to 
put up funds and the P**??*® 

but state-backed British 

Maritime Technology (BMT), 
formed by mergmg the National 
Maritime Institute and the 

k British Shipbuilding Research 
* Association, will offer its own 
resources. Three Quay Marine, 
part of F & O, is providing 

^ technical help. . . . , . 

Needed now are far-sighted 

» UK ship owners, equi^ent 

suppliers, and shipbuilders to 
I invest time and money. The 
shipbuilding capacity is there- 
British Shipbuilders, in England 

■ Sid Scotland, and Hariand and 

Wolff in Northern Ireland 
built sophisticated ships and 

have developed modem 

designs, hulls, and engines. 

In the present depressed state 
of world shipping, it : wiU . not 
' be easy to pa™ade compaelB 
„ to join a new 

Mr Philip Foster, Bjm wf** 1 **- 
ine manager, "without k, 

there’ll probably “ erchant 

fleet by about 20l.(K^ 

That seems too 

competitive and IJgHg? 

on UK shipowners aregro^nB; 
Hence the push by both BJJT 
and tbe Gov^ent for the 
Efficient Ship PWject. itwo^ 
cost nearly filOm tor researcu 

on the necessai JL «nt°&eiSng 
shipboard management^osmg 

. and communications e<jitipment. 

' other lertces emeeig; 

- Another £Sm would be WRUrw 

&F3E£ 

C0 ?‘new ship w®** 1 «** 

■ SeehSiMgf M 

^Extensive use of 
putor-linked diagno^ 
sensing devices would permit 



West Germany’s 
ship of the future 
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KEY: 

L— Asymmetrical aft body 
near propeller to Improve 
water flow. 

2. — Large propeller diameter 
for greater thrust. 

3. — Wake distribution mwrie, 
concentrating flow to pro- 
peller. 

Efficient, fuel-saving diesel 
engine. 

5. — Shaft generator for eke- 
trical power from main 
engine rather than auxili- 
aries, which used only for 

emergency, whieh are used 
only for emergency oar har- 
bour work, 

6. — Scoop cooling system, 
bringing in * sea water 

(without pump) to cool fresh 
water used in cooling 
. engines, 

7. — Centralised bunker sys- 
tem, rather fjtan double- 
bottomed tanks spread 
around ship. 

8. — Advanced fuel prepara- 


tion (based on research 
Into most efficient fuel use. 

9. — Sludge oil burning tor 
better fuel waste disposal 
without using extra diesel 
fuel. 

10. — Fuel analyser to assess 
quality. 

1L— Open-plan communica- 

tion centre for recreation 
far crew of 14. 

12, — Ship operation centre. 
Conventional bridge re- 
arranged, so all technical 
data comes straight to 

' centre on screens. No 
engine control room. 

13. B oa rd management 
centre. Replaces 12 for all 
work in psrt, such as cargo- 
handling Mill fuel teadHty 

ILr-^Compnterisfd monitor- 
ing plant to gather all tech- 
nfpal 4*t« from 800 tengora 
around Alp and give dir- 
ectly to operation centra. 

15. — Board computer for cal- 
culations related to cargo 
leading; 


16. — Remote operation of 
anchor. 

17^ — Maintenance • saving 
engine room. Designed for 
easy repairs. 

18. — Centralised winch con- 

■ trol stands. 

IS. — Centralised ballast sys- 
tem. 

20. — Uninterrupted power 
supply. Special batteries 
and converters to ensure 
steady power for computers. 

3L — Free - fall lifeboat, 
launched at angle from 
ramp. 

22.— Lifeboat’s radio station 
with position memory. 

22. — Heavy weather damage 
avoidance system. Compu- 
terised analysis of weather 
data to calculate what ship 
can withstand and how It 

should adjust speed. 

Source: Howaldtswerke - 
Deutsche Werft (BDW), 
West Germany. Drawing: 
Seatnde magazine. 


constant monitoring of fuel 
consumption, technical, per- 
formance, navigation, commn- 
nieations, and potential safety 

problems. 

Many ships use some of the 
relevant equipment already. 
But the idea of the Efficient 
Ship Project would be to design 
and, if possible, have in service 
by 1990 a ship integrating all 
aspects of new technology for 
ships. In this way. cost and 
crew savings could be opti- 
mised. The crew envisaged 
would be 14 against 20 or so 
at present and over 30 in the 

the end Of 1983, soys Mr 


Marshal) Meek, BWTs execu- 
tive deputy chairman, projects 
in four key areas should , be 
identified. These are: 

6 Electronic engineering. Sen- 
sors that measure pressure and 
temperature to be Inserted 
throughout engines and power 
plants to deflect breakdowns 
and monitor equipment 
deterioration. Information has 
to be presented simply, and 
software for thq microprocessor- 
bagq) system Is seen as impor- 
tant as the devices. Shipboard 
accounting and management 
systems, with satellite links to 
toe shore, would also be 
faNofraL- 


ffi Ship operation. Work 
studies to discover exactly how 
certain tasks are carried out, 
how many people are really 
needed for regular m aintenan ce 
and to be on hand for break- 
downs and where use of more 
expensive materials could mini- 
mise problems. 

m Ship and marine engineer- 
ing. More efficient use of the 
cheap, low-grade fuels used in 
marine engines is needed. As 
ignition and combustion quality 
Is unpredictable, engines must 
be developed so that they res- 
pond more efficiently. Studies 
would look, at cutting overall 
energy use and faster mooring 


techniques, possibly with mag- 
netic methods and remote 
operation. Some ships have side 
thrusters for extra manoeuvra- 
bility at sea and in port Moor- 
ing is identified as the activity 
taking most crew time. 

• Social and safety. A faster 
more reliable response to fire 
or other emergency could in- 
clude the use of closed life- 
boats, launched at an angle 
from the stem like shore-based 
vessels and equipped with the 
high-strength signalling equip- 
ment A black box, like an air- 
craft’s flight recorder, could be 
a feature of modem ships. 
Eng ine rooms are designed to 
minimise fires, but more could 
be done. The career structure 
of modern, highly trained but 
flexible seafarers would be 
studied, also stress and outlets 
for recreation. 

Ship construction should start 
by mid-1987, says Mr Meric. 
Allowing 15 months for this, 
trials of the prototype (lasting 
six months) could start before 
1989. “It is still possible to 
match what has been done else- 
where, provided a start is made 
immediately,” he reckons. 

He wants research to be tar- 
getted to the building of a trials 
ship, though not all companies 
will want to be associated with 
the whole package. Once this 
has been built, further research 
on more advanced technologies 
could start, a stage reached in 
some other countries. 

The Germans, tor example, 
plan to build two container 
ships, using tbe operational and 
fuel-saviqg lessons learnt on the 
Ship of the Future project In- 
stead of an engine control room, 
they will have a harbour 
management centre in the main 
deck area to monitor cargo 
operations. 

The ships will be controlled 
from a central console at which 
the watch officer can, seated, 
easily reach or see steering, 
navigation, radar and other con- 
trols. An integral navigation 
system will allow the ship's 
course and engine control to be 
almost fully automatic. 

Japan is going beyond this 
stage with its Intelligent Ship 
Project It has long been look- 
ing at electro-magnetic propul- 
sion, submerged tankers, and 
vessels capable of operating in 
the coldest regions. 

Japan is now making a con- 
certed effort to develop ship 
equipment that is maintenance- 
free for six months, using heat- 
resistant alloys, ceramics and 
other new materials. In Norway, 
the first low-manned ship is at 
sea with a crew of 14. Clearly, 
the UK has a long way to go- 


flexible machine tool 
takes a bite out of 
manufacturing costs 


FLEXIBLE manufacturing does 
not necessarily mean million 
pound computer systems, robots, 
conveyor belts and the rest 

At Suffolk Lawnmowers of 
Stowmarket for example, which 
makes the Qualcast brand of 
machine, production executives 
recently concluded they were 
using the wrong kind of 
machine tool. 

They realised that if new 
gardening products using shaped 
sheet steel components were to 
be introduced sufficiently fre- 
quently to meet market needs, 
they could not afford expensive 
major tooling aimed at long 
runs. 

So the company’s sheet metal 
working plant moved from con- 
ventional power presses of up 
to 150 tons capacity to a Trump/ 
Trumatic 235 punching and 
nibbling machine. Instead of 
the expensive tooling needed to 
punch a part from the sheet 
with one blow, the puncher/ 
oJbbler does it piecemeal, with 
smaller ‘ scale standard tooling 
costing £6,000 Which “ bites ” off 
■small pieces of sheet metal to 
the required outline. As a 
bonus, the company gets built-in 
computer-aided design facilities. 

Said Mr Steve Anderson, 
Suffolk's works director: “There 
was no point in investing in 
tooling that can only make one 
product The Truznpf machine 
allows us to programme each 
new part on the shop floor in 
anything from a quarter to one 
and a half hours-” 

Initially, the company has 


opted for programming by 
manual input of tbe dimensional 
data from existing drawings. 
Later, it will advance to pro- 
gramming at the machine by 
shop-floor personnel. Full scale 
computer-aided design in a 
separate design department was 
not considered financially viable. 

With the new system Suffolk 
can within the hour have a 
prototype batch running fol- 
lowed by a production run. For 
-each component the same 
library of tools is used. 

By simple on-screen pro- 
gramming, ptiangiH; in design 
can easily be accommodated. By 
comparison, says Tnunpf, a new 
press tool might involve waiting 
several weeks. A similar prob- 
lem arises when a dedicated tool 
wears out or breaks, producing 
expensive machine down time 
and loss of production. 

Trump/ claims that the 
Trumatic has the only sheet 
metal working control (made by 
Bosch) with graphics facilities. 
It guides the operator step by 
step in transferring data from 
the paper drawing on to the 
screen. 

In addition, a versatile set 
of stored instructions allows 
features like comer notches, 
bolt-hole circles and rows of 
holes to be applied to designs 
easily. 

After the operator tells the 
■system how many items are 
needed, the computer works 
out the nesting (arrangement) 
of them on the available stock 
sheet Tzumpf is on 0727 31111. 

GEOFFREY CHARLBH 



The good news is 

(•’KKK.WTI 

Selling technology 


The Trnmpf Trumatic: Cutting costs 


Sonar probe 
of Air India 
wreckage 

THE WRECKAGE of the Air 
India Boeing 747 which 
crashed into the Atlantic 
south of the Irish Republic 
last month was mapped using 
sonar designed to operate at 
great depths. 

The sonar system, made by 
Ferranti, uses co-axlal cable 
Instead of multiple cables to 
transmit power to the towfiah 
and to send and receive 
signals. The co-axial cable can 
carry both power and signals 
and so is of a smaller 
diameter. This means It 
causes less drag and can reach 
greater depths. 

Last month, the system was 
operated at more than 2,00ft m 
below the surface and was 
used Initially at long range. 
The towfish maintained a level 
search path while sending 
back multiplexed sonar data 
over the 5,000 m towcable. 

The system can also be used 
to survey the seabed for suit- 
able pipeline routes. On a 
transmit and receive fre- 
quency of 30 KHz It can cover 
the sea bed In a 3 km swathe. 

Learn about the 

thinking 

machine 

SEVERAL aspets of “ think- 
ing” machines will be 
covered in an event planned 
by IFS (Conferences) of Bed- 
ford. at the Novotel Hotel. 
London, from November 26 
to 28. 

Thse machines, just begin- 
ning to appear in factories, 
use built-in abilities to see, 
feri, hear, and act accord- 
ingly. The conference offers 
executives and production 
engineers an opportunity to 
hear world experts in machine 
vision, intelligent sensors, 
man/machine voice comm uni- 
cation and expert systems. 

More about the Second 
International Conference on 
Machine Intelligence, which 
win ran with an associated 
exhibition, from IFS on 0231 
853605. 
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Arts Guide 


NOTICE OF REDEMPTION 

Fuqua Overseas Finance N.V. 

Guaranteed Floating Rate Notes due 1987 

NOTICE IS HEREBY GIVEN that, pursuant to Section 3.05 of the Indenture dated as of September 1, 1980 (the Indenture), among Fuqua Overseas 
Finance N.V., (the Company), Fuqua Industries. Inc. (the Guarantor) and Chemical Bank, as Trustee, (the Trustee), said Trustee has designated 
in accordance with Section 3.07 of said Indenture for mandatory redemption through operation of the Sinking Fund on September 16, 1985 (the 
Redemption Date), $14,000,000 principal amount of the Company's Guaranteed Floating Kate Notes due 1987 (the Notes)., at the redemption price 
of 100% of the principal amount thereof plus accrued interest to the Redemption Date. 

rpL. - :_i ■ _ e il_ i 1 ■ ±. > r , • - ±. x«_ _ , ■ 


On and after the Redemption Date the Notes designated above will become due and payable upon presentation and surrender thereof, with all 
coupons maturing subsequent to September 16, 1985 attached, either at the office of the Paying Agent, Chemical Bank, 180 Strand, London, WC2R JET, 
England or at the main offices of Chemical Bank in Frankfurt/Main, Paris, Zurich and New York or at the main office of Basque Generate da 
Luxembourg SA in Luxembourg or at the main office of Banque Bruxelles Lambert in Brussels. 

Interest on the Notes so designated for redemption shall cease to accrue from and after the Redemption Date. All coupons maturing after said 
date which appertain to such Notes shall be void. Coupons maturing on September 16, 1985, and prior thereto, should be detached and surrendered 
for payment in the usual manner. 

Following the aforementioned redemption, 535,000,000 principal amount of Notes will remain outstanding. 
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elius. Royal Albert Ball (Tae). 

Medkf String Quartet with John Willi- 
ams, guitar and Mike Cookson, vio- 
la, Mozart and Boccherini. Queen 
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la Grade Eenrieet Chambre dnfioy: 
Claire dardeffi as conductor ana 
cello soloist, Jacqueline Nicolas, sop- 
rano, Mirella Giardelli, organ; Bach. 
Handel (Mon, &30 pm) Saint 
Sevens Church. 

HerreBoMyer, piano redtal^e hour 

J®aaGuBkm,arEjm redial; Bach (Wed 
&30pm). Saint-Gennain-des-Pres 

Church. - 

Jaap Schrader, violin, Georges Gull- 
lard, organ. Toccata: Bad, Biber 
(Tbur, &30pni). Bkmca-Muxteaux 

All these concerts are part of the 
20tto Festival Estival de Paris 
gaMflfl. 5024088, llam-Tpm. not 

London . 

Amsterdam Baroqne Qi t lwtri direct- 
ed by Ton Koopman, harpsichord. 
Bach. Queen Elizabeth Wall (Mon). 
(8283191). 

Jacques Lousier and Play Bach Trio. 

Barbican Ball (Mon). (8388891). 
BBC Hiflhaimanic Orchestra conduct- 
ed by Bernhard Klee with BrunO- 
LeonardO Gelber, Plano. Beethoven, 
Tjmmwman nruj StTUUS. Royal Al- 
bert Hall (Mon). (5898212). 


Exhibitions 


SantanAf , SantiQana del Mar. The 

^^ > ^^bits 1 ft^ a ^ 1 Qiihnl»ya 
Treasure. Fimdarion Sanffllana, 
Torre de don Boija- Ends Aug 30. 

SWTT 2 ERLAMP 

Martigny: Fondation Pierre GSanadda: 
350 Klee paintings in die striking 
modem gallery bnQt over the Ro- 
man r uins of the city of Octodtum 
Ends Nov 3. (028/23978). 

VIENNA 

Vienna 1870-1838: Dream and Reality: 
The greatest names of tbe Viennese 
fin-de-sfcde - Klim t Otto Wagner. 
Schiele. Kokoshka. Aldotf Loos. Jo- 
saf Hoffman -in a ibwling display 
of JugendstO creative genius. The 
attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also Fraud) and po- 
litical transformations (the emer- 
gence af municipal socialism on die 
ruins of Baroqife splendour) is ambi- 
■ -tious and only partly successful. Tbe 
complex-tension between autocratic 
and oCnsored ’ reality dot the drib 
hand and the illusions or hniutet 
of individual artists on the other is 
hinted at but not fully explored. A 
high point' of the show is a recon- 
struction of Hoffman's room at the 
secession exhibition of 1902. Here, 
triumphantly restored, is Kfimtfe 
fifty-foot Beethoven frieze depicting 
humanity's progress through suffer 
ing to joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended. this alone is worth a special 
visit. Kunstlerhaus. Ends October 8, 

PARIS 

Renoir: An important exhibition of the 
most sensuous of the impressionist 
painters, who never tired of glorify- 
ing the made feminine body captur- 
ing the light, comes to Paris from 
the Hayward Gallery. London. It 
consists of some paintings .and 
50 drawings, tnriading Le Sal du 
Moulin de la Galette and La Danse A 
Bongival, Grand Patois, Owed Tne. 
Ends Sept 2 (2615410) 

Robert and Soma Delaunay: fox the 
100th anniversary of their births, 
bia in Paris and hers in the Ukraine, 
a retrospective of some 300 objects, 
paintings, drawings and decorative 
projects brings to life their joint pic- 
torial adventure. Whether exploring 
abstract painting or disarticulating 
Eiffel Tcnrar imag gn , their colours 
are vibrant, their joie de more ex- 
plosive. Musfee <TArt Moderns, 11 
ave du President Wilson. Closed 
linn Wed t u rtl e closing, Sept 8. 
P e rfum e: An enchanting exhibition in 
praise of perfume assembles 550 ob- 
jects, mostly phials; battles end per- 
fume fountains fro m Hv* 18th to the 
19th century. Some were made of 
Viennese porcelain, others of Bo- 
hemian cut glass or £rom gold and 
enamel in England. There are sDver 
pomanders with petals opening np 
and Chelsea china statuettes. They 
all show exquisite workmanship 
and some of perfume's power to be- 
guile. Le Louvre des Antiquftlres, 2 
Place Bilals RoyaL Ends Sept IS. 

weSTGERMANir 


Konst, Prinzregentenstr. 1: German 
Art since 1960, 200 paintings, prints 
and drawings by 13 artists from the 
private collection of the German 
ranee Franz of Bavaria, Among 
ihpmr Beuys, Richter flT| ^ Kiefer. 
Ends Sept IS. 

tflMwhrim, Bfim w mij Mjawna - Mih 
seum, Am Steloe 1-2: Nofret, the ex- 
hibition covering Women in Egypt 
For its last stop in Germany, the ex- 
hibition will carry 177 pieces, an ea> 
tea 98. Some 30 objects are on loan 
from the Egyptian Museum in East 
Berlin. It is the biggest assembly of 
Pbaroan Art Ends Nov. 

Berlin. Natonalgalerie, Potsdamer 
Strafle 50: New acquisitions *75-'85 1 
offer 500 works from bet w e en 1820 
to 1985, Some 300 important artists 
participate. Ends Aug 25. 

NETHERLANDS 

Amsterdam, Film Museum (Vondel 
Park 3). French Mnomn month This 
week films by De Broca, Drferilte, 
Moguy, Pettier, Tourneur (Fri, Mon 
to Thus, ail matinee). (831846). 

Eindhoven, Van Abbe Museum. The 
museum’s collection of works by the 
Russian Constructivist, El Lifa«fe*y 
(1890-1941), comprising 85 gouaches, 
watercolours, drawings and etch- 
ings, is on view until Aug 25. 


Iran Harrell, ceuo And Rudolf Fir- 
kosny, piano: Stravinsky, Beetbov- 
an, fitnastera and Chopin. Quaen El- 
izabeth Hall (Wed). . . 

Fetish Chamber Orchestra conducted 
by Jerzy Maksymtek with Je<m- 
Louis Steoerman, piano. Mozart, 

. BachyBartok and Haydn. Royal AI- 

KRnPwSaimMlc Ondmrfia conduct- 


ed by Edward . Downes wan »equ«r 

ra Costa, jtHano.Straaas,Q>cminu2xl 

• Prokofiev. Royal Albert Bafl wh wr). 

Moscow Chandler OnJieatrm&’ected 
by Victor Tretyakov, vioBn. Handel, 
Mozart, Shostakovich and Haydn. 
Queen Elizabeth Hall (Tbur). 

Academy of Ancient Hade cmmocted 
by Christopher Hogwood with solo- 
ists including Emma Kirkby, Paul 
raHntt and Margaret Cable. Mes- 
siah. Tbiriiiwin Hall (Tbur). . 

Ronnie Scottfe. Frith Street: GonzaUto 
Rubalcaba's- Group Project from Cu- 
ba. (4390747). 

TOKYO . 

Bfimun Harp Ensemble: Roderigo, 
Mozart. Ravel, etc. Shibuya Public 
HaD. (Wed), (3639151). 

Conte mpora ry Korean Hano Musks 
Lutheran Ichigaya Center HalL 
(Toe). (3230844: 3255488). 

WENNA •’ 

Vienna Hofiwirr On±e*tra condocted 
by Kurt Hofbafler. -Waltzes and 
Ught Opera. (The). So fie nsaal 
(722198). 

Enmmhle Hamwna Nova c ond u cte d 

- by Klaus Bosch. Speaker Jacqueline 
AJs. New Music from Vienna. (Mon) 
Stud. 

Tanlanuder O wb ah i conducted by 
Wolfgang Domer. Haydn, Bach, 
Dvorak. (The). Arkadenhol (1515). 

Vienna Chamber Orchestra conducted 
by Philippe Entramont with Ola 


Opera and Ballet 


Pea anK Teatro Rossini: The Rossini 
Festival opens with ■ Maometto H 
conducted by Claudio Scunone, with 
scenery and costumes by Pierluigi 
Pbzi (Mon and Wed). (331 £4} 
Verona: Arena di Verona: Aida con- 
.- ducted by Daniel Oren and pro- 
duced by Gianfranco de Bono; Atti- 
la, by Nefio Santi and D 

Trovatore, conducted by -BeynaM 
Gtovoninetti and produced by C^u- 
seppe Patroni Grim. (23520) 

CHICAGO 

Bavfada Festival Highland Park): The 
San Frimdsco BaOet, America s old- 
est company, perforins a week of 
miwd programmes from their var- 
ied repertoire as paui of a special 
Festival of American Dance. High- 
land Pa* p28 4842). 

NEW YORK 

New Y«h Gtj Opera (NY State Thea- 
ter): Norma, season's first new pro- 
duction, is directed by Andrei Ser- 
.?.vb<u arrt conducted &chan(J3p- 
nynge, vritb Omda Shipp m the tnfe 
" role and Bbt&t Grayson' as’ BoIB- 
. .o he. tPuriW^^tt.«teett;fo^9^kaa 


RudnOT end Heinx HmwJd.Vtoaa. 

Handel, Bach. Vivaldi, (Wed) Schoo- 

hrunn Palace. 

■stjrtsr 

sSSuSb^MAartadMbv 

Ernst WedAm with Bwbm ‘GW». 

flute. Alexander 

Bteto 

gandeL (Dmri MmonterflurcwL. * 


Smomder, Plaza Pbrticada. 

Chamber Ordft^^brT^Tdflc ’ 

Rossini, Haydn, Berifos and Barfok 


mmumuM ■ , ■ ■ ■ ■ -r-. 

da de Larrodia: Hamtel, Mosari 
and Bach. fTne). (21JQU)8^ : ' • ~- 

Bnulozm, Judina da moqdtat Mje 
Japanese baritone Stomn Hutde.’ 
and pianist Manuel Cargica Mo- 
rente. Haydn, • Wo» - -|Tw^ 

(38W1D0). , «• 

Sudnario de la Bias 

Anaredda. Organist Joae Manuel 
Zone. Bad. (Mon, Tue. Wed) 
C2LKUS). 

neihsiiands . 

Amsterdam. Meowe -Kadi- 'fflut 
Square): Organ recital by Moo Wa- 
asdorp- Van Noocdt, Bte ra , Bads, 
Krflner, Reger, Biistar. (Tbur). ; - : 

NEW YORK - ' 

Mostly Mozart FretiyaFiAv^y ^fc- 
er); Mozart Festival Orcbestra mr 
ducted by Gerhard Schwant ,w®;i 
Jeaa-Paul Ramgal, flotist, . and 
Grant Jobanoeaen. pianist. Monart, 
HoSmeister, Wrazdtsky, Oupin. 
Hamtel (Mon, Wed); Chamber Musk 
with Jean-Pterre Rampal, fictfet 
Michael Tree, violist; Sharon Robin- 
son, cello; John Steele Ritter, pianist ^ 
and barpsicbocdisL Haydn; 1 BeV 
haven. Mozart; J.CJP, Baeti (Tto-% 
Beaux Arts Tria Michael Tree, vio- : 
list; Midiad Morgan, double bass. 
Mozart; Schubert, Sdtomann " 
(Thur). ' " J..'. - 


Faye Robinson singing Ehira, con- 
ducted by Edoari Muller. Urn 
week also Includes The IGkado and 
I^Rwm L Tjnffj n Center (8785580)— 

LONDON . 

AnrtreRan Youth BaOet, Royal Festi- 
val Hall for four days from Tuesday. 
(9283191). 

PARIS • *'. 

Anne PB lwegaiV Young Ghrt i W 
let in FWnce: Carmen,- - jh areo- 
waphed by Ernst W. Boehm. Eapace 
Rmisani t 2 Rue Roxmard (2S431SC# 

VIENNA' 

Venanperadthe Staateopcn DteFted- 
ermaus conducted by Rudolf BB>1; 
The Csaxdas Princess by Emmeridi 
Kahmm conducted by Rudokf “BJbl 
with the cast from t&e Vienna YUt 
soper. (5324/2945) 

NETHERLANDS 

Ama nt mp da m, Carre Theatre. jJF 

>*: mile comic bdHet , cong)Bny.E>etf < Bal- 
lets Trockadero de, Monte; Carlo 

;;<TnetoThur).X2M223). . 

• . - . . J ' 


Am s terdam Bqksmosemn Printroora 
Continuing its centennial cetebra- 
tions, tin museum has put together 
a revealing exhibition of 80 of its fin- 
est Rembrandt drawings 
merited by a further 60 by anony- 
mous Rembrandt pupils and follow- 
ers to illustrate the extent of the 
master's in fluenc e . Ends Sept 29. 

Ams te rda m , NIeuwe Berk . (Dam 
Square). 1 a France aur Pays-Bas. 
Three exhibitions celebrating the 
ties, cultnral and political, that have 
l ink e d the two countries far more 
than 800 years. Out and about in 
Amsterdam focuses bn popular en- 
tertainments (fairgrounds, theatres) 
in the period when Holland was part 
of Napoleon’s empire. The Hugue- 
nots commemorates the Revocation 
of the Edict of Nantes, when tens of 
th ou sands of French Protesta n ts 
fled to tiie Dutch Republic, enrich- 
ing its eco n om ic and intellectual 
life, finally, a c omparati ve view of 
a nar c his t movements and their re- 
ciprocal infi ne nce on society and 
art Ends Aug 20. 

ITALY 

Fkaeacm Museo Azdwologico (Piazza 
SSl A mum zlata) - Tbe Etruscan 
Civilization: This is the first of a 
long aeries ed Exhibitions to mark 
The Year of the Etruscans, and. 
shows the results of the most recent 
research into the Etruscan world. A 
useful history of this civilization’s 
birth, development and decline. 
Ends Oct 20. 

Florence: Palazzo Fitti (Sala Bianca): 
Modern masters from tbe Thyssen- 
Bornemisza collection: The pleasure 
to be had from this remarkable ex- 
hibition is that it reflects tbe taste 
and prejudices of one individuaL- 
one at the few left who can afford 
Corot, Manet; Gauguin, Picasso - 
and who is generous enough to send 
them to be exhibited in France, Eng- 
land, the UA, Australia, Japan, awd 
now Italy. This same coDection, with 
a few exceptions, was seen at the 
Royal Academy in London-last au- 
tumn. Bml« Sept 29. 


2a 3): Paesaggjo Con Nigum - 37 
wor ks fro m the Borghese collection. 
Tbe Villa Borghese, which booses 
one of the best patrician art collec- 
tions in Rome; is likely to be closed 
for repairs far at least another year 
and some of the gems from the col- 
lection have been transferred to this 
site for the summer. works 

by Titian, Veronese, Domenichino, 
Caravaggio and Dossc DossL Bndc 


BRUSSELS 


Opera costumes from 1058 to tbe pres- 
ent toc ft id m g Zeffirelli's Rsaotetto, 
Bosquet's Traviata and Bad Ernst 
Harremaa's Clemency. of-Htas. My- 
sde de Costumes et Dentdte. Until 
November. 

TOKYO 

Qlng Dynasty Treasures fnmi the Fo» 
bidden Oty, Peldng. An inqxntant 
exhiMtlffli of 273 pieces showing the 
opalesce craf tsmanship of the 
Qing Dynasty ■ (1844-1911$. Cos- 
tomes, ornaments, paint- 

ings plus imperial banquet room- 
setting. all magnificentiy 
in Tbkyo's best department store art 
museum. Setter Department Store, - 


Ikebuknro Brandi. Ends Aug 28; 
dosed Thursdays. 

Mutepkca from M e mltsu Ait Gd* 

buy*. From one of Tokyo’s finest pri- 
vate museums belonging to Sazo 
Idemitsu, tbe best from an outstand- 
ing collection of Oriental ceramics, 
crafts and p ain ti n gs. Idemitsu Art 
Museum, 9th floor of Edkosai Bid, , 
Hibiya. With magntfident vfewtf| , ) 
overlooking Tokyo’s tranquil central 
(most and green around Imperial . 
Palace) plus Japanese . tearroom. 
Rnrig Sfpt 1 

works in bite, water- 
colours^ and sculptures. - NOkmai 
Museum of Modem Art; K B mom flr 
ra Park (near Palace ; and. Imperial 

Hotels and parts of 'Tokyo's oaaffl 
near- the Imperial Palace). Emte 
Sept 29. . 

Co nte m p orary Western Art Small 
standing collec tion of Hari private 
museum (Shinagnws) indudds 
works by Dubuffet, Jasper. Jobxo, 
Lichtenstein. Jackson Pollock, Va- . . 
sarely, WsrhoL The museum Is a 
modem, hohse, with a IMge shify 
garden, and tarifttire for. tea' bri^na 
lawn. It is an Ideal antiddfe to To- 
kyo’s concrete and heat Ends 
Sept 23. ’’ ■ ; 

Htawiftm Panels: These tanneme 
murals depicting the bomhingaf Hi- 
roshima now number 15 panels and 
have *”i™? artists Toshl Akam&tsu- 
and Iri Marukl 38 years to complete 
(some of the earlier ones were eschi-* . 
hlted in London in tbe 1950s). The JR. 

. series is On p ormwm>n» mrtrilifKnn <»*J 

a special gallery, an hour's 'journey 
from Tokyo. The panels, based «£ 
the couple's experience ami that of- 
bomb victims, are 
the breadth by which they notpnlf 
depict Japanese butkteo 7ofefgn'vio- - 
timsKlledby the blast. A thought- 
provoking Saturday eapedltoa. 

- Manila Gallery near Higashi-Mat^ 
suyama statHHj on the- Tobo-Thfo 
Hite from - Bcebukura. (Call 
0493-23-1167 for directions to Ea- 
ghsh.) Closed Mondays. 

NEW YORK ; .-/A' 

MetrepoHten Mnwanar 80- objects 
from the period between the 1851 
Crystal Palace Exhibition to the- - - 

1900 World Fair is Paris demon- • 

strata the show's thawa* off Revivals 
and Explorations in European dec- 
orative arts. Ends Sept 3 . 

Aria Society: Japanese art of the su- 
pernatoal, featuring ghorfsand de-,, 
mons that torn themrelves info teyV; 
moroofi creatures to haxaak entity " ‘ 
and innocent, we- flhisfrated ; in 
prints screens, smaQ-~aefrte£afes. 
pai ntin g s and netsukea -front "tim 
17th to 19th centuries.. Ends Sept L. ■ 

WASHWQTOfc iy i 

Iteftwal GaD«y:{^ftt|Bgt AoM 
master paintiags 

Picture Gallery are exhibited »»nd«ir 
tbe title Collection for a King , 1 
rinding works by Rembrandt, Van 
Dyck, Canaktto and Gafoaborongte 
Knris Sept 2. 

CHtGAGO 

Art Institute: Though Edouard Manet 
made etehings primarily to roW 
dnoe md publicize his paintings, he 

developed a unique style asshown - 
rntefiS? etchings in ts spedalexAtk 
Mat or more than a third of hia toteF™ 
output of 75 etchings. Ends Sept Z. 1 
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Cinema/Nigel Andrews 

Reheats and recycled rubbish 


wSE™ l ™"“ di "*M *>? 


. that if a 

is successful once it 
successful twice or 


Sislzne 
Adventure 


r “ ix-lkv 
I! ;! 5m, tll 

i;! i 




- Pays?, sa? 

Hl£ moS 

tt’Birssr--" 1 ' = 

, formula " 
can be 

. thrice. Thank goodness great 

- jjjjjjj® paat 1113 not 5*5! 

Ini8ht h « v e had 

ot^ J a *r- PBrt 2: The 

- Gioconda or 

Chapel 3; The 

Continues. 

' . ““f spin-offs reach the 

SSTbJJV 0 hint *» 

th * T ^ SlXed ° r 
mspired by a recent hit 
Brewster’s Millions looks inno- 
cent enough on the movie- 
house marquee. But the film’s 
™®. ,n :*?tobn: 'd’etre — apart from 

, ? 0<is t0 the of t- 
fllmed play-of the same title on 
■which it is based— is to provide 
2=J°“ e °m he 8n ^f h hit comedy 
Pl^«. Only substitute 
Richard Pryor for Eddie 
Murpl^, director Walter Hill 
for John Landis, and the clone 
-_Sg indistinguishable. Even the 
' are the same: 

:■ T^^ timsnA •»> 

- this variant on the comedy 
s \ _ r ags-and-riches interchange. 

■ Pryor does his revolving-eyed 
■a ^ te pan Pet chit act as the 
5 aspiring heir to a $300m for- 
tune, an uncle’s legacy that 
comes with a string attached. 
Pryor must first spend $30m in 
30 days, ensuring that he is 



Richard Pryor and John Candy in “Brewster’s Millions” 


John Candy — and as Pryor 
scrambles to find -one surefire 
way after another to sign away 
nis money, from betting on 
horses. to funding power-driven 
icebergs, one . wonders why he 
didn’t put a few million dollars 
jnto making a dad movie. 

* 

The line-up of films for this 
year’s Edinburgh Film Festival, 


-totally bankrupt at the end of starcill S this week. Is as rich 
this period. He must not burn, and electric as ever, if a touch 


tear up, give away or otherwise 
r - destroy or discard the money. 
But neither must he have any 
assets .left, when the month is 
• up. 

heigh - ho, we swing 
. - into the pauper-turned-prince 
./ comedy routine that fuelled 
... -Trading Places . The only dif- 
„ ' ference. is that the earlier film’s 
; '-screenplay ' had a high-octane 
'rough quotient, deriving -from 
" Murphy’s improvisations and 
succulent supporting perfor- 
' mances from Jamie Lee Curtis 
and -Denholm Elliott,, and 
Y Brewster's Millions is low-grade 
" '' rubbish. Pryor’s brilliance as a 
■ stand-up comic is his elastic 
1 delivery of his own jokes. Left 
•' to ventriloquise someone else's 
script, he has surprisingly little 
natural hilarity of appearance 
r " : or manner to fall back on when 
•the. jokes fall .flat*- m<c^. ' 

Walter Hill '(Of . Southern 

Comfort ed- Streets xtf Fire) 


short on reckless vitality. Gone 
ale the days when the EFF, 
under Lynda. Myles, was in the 
grip of a vibrant obsession with 
American B-movies. In- the 
festival's swinging- 70s: you 
could, hardly enter - a cinema 
without being filled full of lead 
from a Sam Fuller six-gun or 
machine-gunned by a Roger 
Co nn an gangster film. 

Those days had to pass; 
mainly because the supply of 
prime product dried up as one- 
time B-movie directors like 
George Lucas. Martin Scorsese 
and Joe; Dante rose into the 
A-movie echelons. But festival 
director Jim Hickey has partly 
compensated by increasing the 
interest and participation of 
tbe major American studios 
bringing major commercial 
movies. This year the festival 
swarms ..with the British -pre* 
iryeres-'tJf tbp'HoBywbbd films: 
Pack To The Future. Cocoon. 


OP. 


h « «r MM *-■£ 

bounded about the festival cir- 
cuit gathering tbe best of the 
year’s sleepers and surprises. 
Robert Kramer's Our Nazi is a 
riveting -Chinese-box documen- 


before, and on this evidence 
should avoid'doing so again. He 
surrounds a dull centre with a 
duller periphery — snooty girl- 
friend Lonette McKee, unfunny 
but tirelessly trying fat friend 


tary about a film crew filming 
tbe confessions of a real live 
Nazi war criminal Sogo 
Oshli’s irrepressible The Crazy 
Family shows that domestic Ufe 
in Japan, despite the country's 
reputation for inscrutability, 
can be every bit as demented as 
in the West Derek Jarman’s 
The Angelic Conversation 
shows that Shakespeare’s son- 
nets can be reborn In the video 
age. Gyula Gazdag’s The Reso- 
lution from Hungary uses some 
sharp instruments to anatomise 
the everyday bureaucracies of 
Communism. And Krzysztof 
Zanussi’s The Year Of The 
Quiet Sun is a subtle, abrasive 
love story set in post-war 
Poland. 

I am not quite so happy about 
this year’s special events, which 
have an air of yesterday’s re- 
heats. Do we really need a 
five-film tribute to Jean-Luc 
Godard, with or without a 
special appearance by the 
French gnome himself? Aren't 
there less overexposed talents 
that Edinburgh could spotlight? 
And do we really need, after 
last year, yet another massive 
dose of Far Eastern cinema? 
We should be grateful to 
organiser Tony Rayns for in- 
sisting we watch while Chinese 
cinema bqnsts its. chrysalis.. But 
there are .* several-, tired . old 
fritillaries .from, other laniis of . 
the rising, sun — like.. Shuji 
Terayama’s awful Farewell To 
The Ark — that could surely 
have stayed at home and made 
room for more discoveries from 
the Occident 

* 


Louise Brooks, the American 
silent era actress who died last 
week, was one of the cinema's 
tuneless stars: not merely in 
the hackneyed sense of being 
a celluloid immortal — though 
she certainly was that for her 
performance as Lulu in Pabsfs 
Pandora’s Box — but in the fact 
that her brand of glamour 
seemed independent of time or 
fashion. 

Garbo was the product of a 
be tween-wars romanticism that 
believed in tragic heroines 
fatalised by great love stories. 
Dietrich was the product of a 
stylised eroticism, equally of 
its period, that believed in 
husky femmes fatales wreathed 
in tiie smoke from cabarets or 
transcontinental trains. But 
Brooks, with her luminous 
amorality, her boy-girl allure 
and her sleek fringed haircut 
christened the M black helmet,” 
could seem as much a part of 
the brisk illusionless 1980s (an 
un-Jane Fonda) or the Swinging 
Sixties as of the Twenties and 
Thirties. 

Most of her films, other than 
those for Pabst were cheerful 
and ephemeral: Howard Hawk’s 
A Girl In Every Port, Clair and 
Genina’s Prtr de Beaute, even a 
Western with John Wayne. But 
the , alert and shining irony 
which Brooks brought to them 
and. to Pabst's coolly man-eating 
Lulu— and which surfaced later 
in the astringent film articles 
she wrote for Sight and Sound 
—show a rare ability to stand 
outside herself and shape her 
performances even as she lived 
them. 


La Sylphide/Edinburgh Playhouse 

Clement Crisp 


For its second Festival offer- 
ing, Scottish Ballet is presenting 
Hans Brenaa’s production of La 
' Sylphid.e -rr-tfce link with tjie 
. “auld alliance" slightly tenuous 
. in this Danish survival of the 
first great French romantic bal- 

* let — and showing Rudolf 

* Nureyev as a guest James to 
- the co'mpany’s own airy sylph. 

* Elaine McDonald. The staging 

* dates from 1973. and on Wed- 
nesday night it did not appear 
to wear its years well. The un- 

. appealing surroundings, of the 
.. Playhouse are " ho enhancement 
to what .was a. sensitive recrea- 

* "lion pf ' Boumonvilie's pic- 
turesque tragedy; the lighting 
was dingy - — the leaves decorat- 
ing the sylphs^ dresses appeared 
funereal; Peter Cazalet’s atmo- 


spheric designs showed all their 
mechanics of painted cloths but 
hone of theft- customary charm 
i — and a lack of sparkle in the 
dance . style dissipated much of 
the delicate perfume of the 
action. 

Elaine. McDonald remains, as 
ever, a gentle and utterly 
sympathetic sylph. Her easy 
jump and buoyant flights, the 
delicate precision of her play- 
ing in which the sprite's 
caprices are so prettily con- 
veyed, mark tills as a portrait 
of greatest charm. With what 
beguiling wilfulness does she 
lure James from his croft How 
pathetic her. death-scene,, and 
how melodious . her dancing 
throughout the ballet, with its 
broad cantilena of phrasing 
and softness of utterance. 


There now seems an almost 
Jekyll and Hyde aspect to 
Rudolf Nureyev’s James. He 
commands the stage and the 
role with greatest distinction, 
nobler in manner than most 
other interpreters, ardent in 
romantic feeling, alert to every 
nuance of emotion. But in mat- 
ter of dancing the cruel depre- 
dations of the years make for 
less happy viewing, and his 
exposition of purely technical 
passages testifies to will rather 
than style. The physical spirit 
is always daring; the realisation 
often harsh. And yet, he is still 
a James who seizes our imagi- 
nation. and holds it throughout 
the evening. 

None of the secondary roles 
could match Nureyev’s dramatic 
integrity and the reels of the 


first act and the sylphides’ 
evolutions In the • forest 
appeared earth - bound and 
pallid, which no Bournonvllle 
choreography should ever be. 
As with the previous night's 
Carmen. I attribute this failing 
in communication in great part 
to the theatre itself: Scottish 
Ballet’s best qualities as an 
ensemble are not well served 
in the cavern of the Playhouse. 

Nor does the opening Sym- 
phony m D by Jiri Kylian do 
anything for the company. A 
desperate gabble of alleged 
jokes are nailed inexorably into 
movements from two Haydn 
symphonies; the dancers ram- 
page through Mr Kylian’s wit- 
less choreography; classic ballet 
and its performers are equally 
ill served. 


Pelleas et M Slisande/Edinburgh Festival 


Max Loppert 


The second opera in the short 
Edinburgh season of the Opera 
de Lyon is Pelleas et Mthsande 
(the fact that Debussy comes to 
Scotland paired with Chabrier’s 
L'Etoile would have pleased 
him hugely). The interest of 
Wednesday's performance, 
which was considerable, focused 
mainly on the edition of the 
opera and on the musical in- 
terpretation of it, both by the 
Lyon chief conductor John Eliot 
Gardiner. 

As Mr Gardiner writes in a 
passionate, polemical pro- 
gramme note, “ It seems barely 
credible that as yet no Urtext 
exists of this, the most seminal 
French operatic score of the 
20th century." In accordance 
with his admirable practice „ CMBa «u C , 
already established in reviving be detected 
Rameau rarities, he went back 
to the original sources of an 
opera that suffered many forced 
additions and subtractions on 
the way to its 1902 premifrre — 
the expanded instrumental 
interludes being the most 
notable example of the farmer. 

In the course of establishing an 
" original Pelleas ” be set right 
(he tells ns) 470 errors or sub- 
sequent Debussyan changes of 
mind in the orchestration. 

Mr Gardiner also determined 
to lay out the orchestra in the 
unusual configuration first 
stipulated by Debussy, but 
later abondoned by him in con- 


frontation with the sefcfaTnpenn 
of traditional opera-house prac- 
tice. Thus, the work heard in 
the perfect intimacy and 
acoustics of the King's, a 
theatre of ideal size, sounds 
different: sharper in focus, 
brighter, more distinct in its 
colour patterns, entirely lacking 
in the sumptuous atmospheric 
enrichments favoured by such 
Pel Was conductors as Karajan. 

Moreover, it u different, in 
the removal of those interlude 
extensions. This is perhaps a 
custom one would accept less 
easily if it became general, but 
it accords closely with the shape 
and direction of the Lyon pro- 
duction. Mr Gardiner and his 
excellent cast — all francophone 
apart from Diana Montague’s 
Mfilisande (and she can seldom 
as anything else) — 
exact greater concentration on 
the light, pointed flow of the 
text than almost any of the 
more usual international ” 
performances can hope to. One 
follows the words at first hand, 
and appreciates newly the 
unrepeatable tact and operatic 
fin the good sense) rigour of 
Debussy's word 'setting. 

This is. then, a musical ren- 
dition with all the most reward- 
ing hallmarks of authenticity. 
It seexns to me quite extraordin- 
ary that, having worked hard 
to achieve them. Mr Gardiner 
should have submitted the 
results to a staging fay Pierre 


Strosser (in his own designs) 
that, whatever its other merits, 
treats those newly audible and 
meaningful words with such 
thoroughgoing inauthenticity. 

The permanent set is the 
piano nobile of a northern 
country chateau, lime the early 
years of this century (costumes 
to ma(ch); the first scene be- 
comes the alcoholic Golaud’s 
drunken past memory-famasy 
(M61isande is heard but not 
seen), and from then on until 
the finale (in which she flits 
off through those massive stage- 
right . doors to a presumed 
suicide). What we see and what 
we hear are in continual mis- 
alliance. Is it desperately old- 
fashioned. I wonder, to become 
impatient when a close-cropped 
heroine makes much of her 
“ long hair ”; when the various 
scenic locations (tower, chasm, 
seashore, grotto) are all packed 
indoors; when Pelleas dies, 
stabbed, in Goland’s arms (the 
stupendous botch-up of the 
moment of death not being 
helped, on Wednesday, by the 
failure of the curtain fall)? 

And so on and on. This is 
not to say that there are no 
fascinating insights in the pro- 
duction: the still countenances 
and eloquently fraught inaction 
of all the players suggest a 
serious, and indeed deep, feel- 
ing for the inner workings of 
the opera. Despite the continual 
ompricks of words out of phase 


with sense, one watches every- 
thing freshly and closely; but 
when the precisely-drawn net- 
work of symbols (hair, light, 
forest, water) is so conscien- 
tiously avoided on stage, the 
effect is at once to domesticate 
the tragedy — one might be 
watching just another *’ explana- 
tion " of the malaise among the 
minor aristocracy that led to 
World War I— and to render it 
far more static than usual. For 
the first time in my own Pelleas 
experience, I began to under- 
stand why Stravinsky considered 
it “a great bore in spite of 
wonderful moments,” 

An important. limited, partial 
experience, in sum. Jose van 
Dam’s classic Golaud (not in 
best voice) takes here the lead; 
Francois le Roux, a delicate, 
intelligent, personable baritone 
lacking a degree of power for 
his final scene, and Miss Mon- 
tague give memorable, subtle 
accounts of the title parts, and 
Pierre Thau’s erect, un-blind 
Arkel happily avoids preachi- 
ness. A word also far the 
admirable Yniold. a girl success- 
fully donning boy’s clothes, of 
Francoise Golfier. On Us own 
terms the production looks 
wonderful — but intending 
patrons should be warned that 
it is poorly adjusted for those 
on the right side of the audi- 
torium. For operagoers. these 
are problematic times. 


How Lucky Can You Getl/Donmar Warehouse 


Martin Hoyle 


The first season of Show 
People, the late-night entertain- 
ment woven from the best of 
American songwrlting at Co vent 
Garden’s Donmar Warehouse, 
is coming to an end. It has 
produced a palpable hit in 
Kem Goes to Hollywood, now 
playing in the mid-evening slot 
until September 2L Fred Ebb 
and John Kander, whose work 
makes up the current late 
show, are not songs mi ths from 
the same mould. They come 
somewhere between the showbiz 
exuberance of Irving Berlin 
and the ingenious sophistication 
of Stephen Sondheim. 

They write for cabaret, .films 
and snch personality showcases 
as Baryshnikov on Broadway 
and Liza with a "Z.” In Britain 


their best-known ** book " 
musicals are Cabaret and 
Chicago. 

Ian Judge's production strings 
30-odd numbers together with- 
out narration, and at times food, 
drink and chatter might be 
more apt than the hushed con- 
centration of the theatre. In 
general. literate lyrics and 
jaunty ostinato themes, as in 
“New York, New York," make 
the lively numbers more 
memorable than the serious 
songs. 

Exceptions include the haunt- 
ing “Sing happy” from the 
early Flora the Red Menace and 
** I in my chair.” the bittersweet 
reflections of a wife observing 
her husband philandering at a 
parly. As with “ My colouring 


book” — appropriated by Nana 
Mouskouri years ago — such 
introspective material suits 
Angela Richards’s soft-grained 
voice and slightly withdrawn 
personality. Elsewhere she 
lacks the punch of her 
colleagues. 

These are the likeable Ray 
Evans who puts over a spirited 
“Mr Cellophane.” the lament 
of the eternally ignored; and 
Diane Langton wbo sadly 
addresses a once-loved slob in 
“You've let yourself go.” Amply 
providing what Dud and Pete 
once referred to as “ busty sub- 
stance,” Miss Langton does Jus- 
tice to the recipe for happiness 
of “ coffee in the morning, 
brandy in the evening and 
Arthur in the afternoon " (from 


the Liza Minnelli vehicle. The 
Act), a number whose studied 
casual ness Coward would have 
enjoyed. 

When Miss Langton joins for- 
cps with Josephine Blake hap- 
piness is unalloyed. High spots 
include "The grass is always 
greener" from Woman of the 
Year and the mother-daughter 
show-stopper from The Rmk. 
“ The apple doesn't fall,” 
created by Minnelli and Chita 
Rivera. Last praised in these 
pages for her performance in 
Sondheim's Follies at Manches- 
ter, Miss Blake can deliver high 
notes and high kicks in such a 
way as to persuade us that, 
though not perhaps the greatest 
material, the songs belong 
firmly in the great tradition. 



The Cradle Will Rock/Old Vic 

Michael Coveney 


Alattair Muir 


Handle Mell and Patti LnPone 
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VIENNA 

Vienna’s. English Theatre: Painting 
churches by Tina Howe. Mon to Sat 
Performances in English. (42 1260). 

NEW YORK 

Cats (Winter Garden): Still a seBwrt, 
Trevor Nunn's production of T. S. 
Eliot’s children's poetry set to tren- 
dy music is visually startling and 
choreographically feline . dasne 
only in the -sense of a rather staid 
and overblown idea of theatricality. 
(2396262). 

Cud Street (Majestic): An 
celebration of the heyday of Broad- 
way In the *305 incorporates gems 

from the original film hke Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large Cyprus line. ($77 9030). 


Dieamgtrh (Imperial): Michael Ben- 
nett's latest musical has now be- 
came a stalwart Broadway presence 
despite the forced effort -to recreate 
the career of a 1960s. female pop 
group, a la Suprsmes, without the 
quality of their music. (239 6200). 

Sunday in the Farit with George 
(Booth): Inspired by the Seurat 
parwtrng , Stephen Sondheim fash- 
ions a musical with dots and dashes 
of song that end too soon but work 
well with Tony Straiges’s pretty set 
and James Lapine’s book which 
changes gears in the second act 


Brighton Beach Memoirs (46th St): 
The first instalment of Neu Simon's 
mix of memories and jokes focuses 
' on a Depression-era Jewish house- 
hold. where young Eugene falls awk- 
wardly in. love with his cousin. 

A Sterns Line (Sbubert): The longest- 
running musical ever in America 
has Dot only supported Joseph 
Papp's Public Thawte^ far eight 
years but also updated the musical 
genre with its backstage story in 
winch the songs are used as audi- 
tions rather emotions. 


La Cage amt Folks (Palace): With 
some Jerry Herman songs, 

Harvey Berstein's adaptation of the 
French film manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high-kicking 
and . gaudy chores -numbers. 
(7572628). 
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WASHINGTON 

Count of Moute Crists (Eisenhower): 
The second production ci I^ter Sel- 
lars' hew- American National Thea- 
tre company is the- James O’Neal 
version of this swashbuckler. 
(2543870). - 

LONDON 

Sweet Bird of Youth (Haymarket): 
Lauren Bacall elegantly decadent as 
Tennessee Wilbanks's doomed movie 
queen. Harold Pinter's dlrcrtfan awH 
Eileen Dias's evocative d«dE*«t con- 
tradict the play's Inpndwd reputa- 
tion and place the central tussle be- 
tween tiie star and her gigolo (Mi- 
chael Beck) a detailed can- 

vas of small town Southern venge- 
fixlness by the sea (9309832). 

Noises Off (Savoy): The fimnunf pLy 
for years in London, now with an 
Improved third act. Midyai Blake- 
more’s brilliant direction of back- 
stage shenanigans on tour with a 
third-rate three is a key factor. 
(83888881. 

Stailght Express (Apollo Victoria): 
Andrew Lloyd Webber’s rofierskat- 



Haroto Pinter: directing Ten- 
nessee Williams's Sweet 
Bird of Youth at the Hay- 
market London. 

ing foDy has 10 minutes of Spielberg 
IOO(ie wmgin, «m owlting first half 
■nd a dwindling reliance an 
indiscriminate rushing around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospel. 
No cfafid is known to have asked fior 
his money back. (884 6184). 

On Year Toes (Palace): Rodgers and 
Hart’s 1936 rniirirwl is agennine ton- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in- 
clude There's a Small Hotel, Glad to 
be Unhappy tf* RoUrdiwo bal- 
let for Slaughter on Tenth Avenue. 
(4376884). 

42nd Street (Drury Lane): No British 
equivalent has been found tor New 


York’s Jerry Orbach, but David Mer- 
rick’s tap-dancing extravaganza hp* 
been rapturously received- Ameri- 
can Clare Leach is a real find os 
Peggy Sawyer, and Margaret 
Courtenay has afield day (838 8198). 

Me and My Girl (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay in the tiipino 
Lane role emerging as the best new 
musical star since Mfohaol Craw- 
ford. (8387611). 

The Government Inspector (Olivier): 
Striking but mtfitnwy revival with 
under-equipped TV comic RIk May- 
all playing the poseur as a shrieking 
nose-picker. Richard Eyre’s produc- 
tion for the NT lacks either fyirn * r * 
tension or true delirium but, with 
John Gunter’s imposing *wrign of 
bureaucratic b um f, the show Has a 
sort of monumental starkness as 
well as nightmarish favHiiTn. New 
transla t ion tar Adrian MltcbelL 
(9282252). 

Barman (Victoria. Palace): Michael 
Crawford returns to London with 
his bre ath taking performance as 
the circus impresario, adding one or 
two new tricks in a likeable mer- 
ingue of a musical (8341317, credit 

cards 8284735). 

Jumpers (Aldwychk Confident almost 
sober revival of Tom Stoppard's glit- 
tering comedy of love, murder and 
linguistic mayhem among the logi- 
cal positivists, with Paul Eddington 
a more e&rthbound George Moore Q 
than was Michael Hordern, Felicity 
TTonrial delightful as his retired mu- 
sical comedy wife. Peter Wood di- 
rects. (6366404, credit cards 
3796238)/ 

uw ha W l QI (Barbican): Last year's 
Stratford-upon-Avon production 
with Antony Sher demonically excit- 


ing as Richard in the RSC revival by 
BiD Alexander. Plays in repertory 
with Roger Rees as Hamlet and 
Kenneth Branagh as Henry V. All 
worth seeing. (6288795, credit cards 
6388891L 

Pravda (Ohvier): Entertaining epic 
new play by David Hare and How- 
ard Brenton for the National Thea- 
tre in which an unscrupulous South 
African magnate acquires Britain's 
most prestigious newspaper. A Jun- 
sonian satire on the grand scale 
with an irresistible performance by 
Anthony Hapitina as the colonial 
who penetrates the Esta b lishm en t 
while a nation dithers. (9282252). 

Breaking the Silence (Mermaid): An- 
other RSC transfer, of Stephen Poli- 
akoffs account of his family's emi- 
gration bom post-Revolutionaiy 
Russia, Alan Howard succeeding 
Daniel Massey alongside Jenny 
Agutter. Ingeniously set in an Impe- 
rial railway carriage. (2365568). 

The Mysteries (Lyceum): The theatre 
of Henry Irving and Joe Loss re- 
stored tor thnatrwwi performance af- 
ter 40 years. BUI Bryden’s NT pro- 
duction to three parts is not to be 
migapd, mw of the great events of 
recent years. All three shows played 
on Saturdays tor this limited run. 
(3793055). 

Guys and Dolls (Prince of Wales): The 
1982 National Theatre production 
has arrived in tbe West End, if any- 
thing im pr oved by the new canting 
of Lnhi as Mt« Adelaide and the 
notably wan sung black Sky Master- 
son of Clarke Peters. Richard Eyre's 
production and John Gunter’s a flee* 

tinnafaty InvioH AxHgna <vwnptomi«f it 

ttiitt most joyful and Bterate of 
musicals, a fitting tribute to the re- 
cently deceased co-librettist Abe 
Burrows 


Brooks -Atkinson called Marc 
Blitzstein's ’* labour opera." 
which the author dedicated to 
Brecht “ the classic proletariat 
musical drama." John House- 
man and Orson Welles produced 
the show in 1937 in New York 
in bizarre improvisoiy circum- 
stances; their state-supported 
venue was closed down pending 
a review of arts funding. The 
move was interpreted as censor- 
ship and, with a defiant flourish, 
the fragmentary hymn to tho 
union movement was staged up 
town. Mr Houseman, a spark- 
ling octogenarian, recounted so 
much, garnered with fine 
phrases and anecdotes, as an 
introduction. 

What follows is. alas, a com- 
petent production by Mr House- 
man's nationally endowed Act- 
ing Company of New York of a 
piece that makes the worst of 
7:84 look old-fashioned, the best 
of Red Ladder or Wild Cat the 
stuff of contemporary genius. 
This is agitprop theatre in 
aspic, a cry for unionisation of 
industry in symbolic Steel 
Town, USA. wrapped in a gauze 
of well-drilled American 
Brechtianism that is at least 
interesting as a footnote to 
Elmer Rice and Clifford Odets, 
at most an occasionally intrigu- 
ing glimpse of a composer 
Leonard Bernstein has often 
cited as a key influence. 

Blitzstein (1905-19M) had 
fallen, in the mid > 30s, under 
the spell of Eisler and had 
adopted his dicrum of using art 
to fight for an improved society. 
(He remains best known for his 
1952 version of The Threepenny 
Opera.) 

In TTie Cradle Will Rock we 
have several excellent Eislerian 
songs — best, perhaps, is “The 
Nickel Under the Foot,” 
superbly delivered here by 
Patti LuPone; an acrid whiff 


of Broadway musical comedy in 
items for the business mogul’s 
silly ass children; a bluesy 
undertow in the title song led 
by Randle Moll's leather- 
jacketed Larry Foreman; a 
regular ragbag of surprise 
melodic and atonal inflections; 
fascinating switches or rhythm, 
often only for a matter of a 
few bars; and a marvellous 
piano score expertly played by 
Michael Barrett. 

The show — Blitzstein sup- 
plied his own book and lyrics— 
is almost through-composed in 
10 scenes and depicts the vain 
efforts of the Liberty Com- 
munity and big business in the 
gargantuan figure of Mr Mister 
(David Schramm resembles a 
curious cross between Orson 
Welles and Norman Willis) to 
stamp out unionism which, of 
course, in their eyes means 
radicalism, means communism. 

Mrs Mister (Mary Lou Rosato, 
admirably secure in the musical 
idiom) patronises the arts 
while her husband buys off the 
Press and fixes a destructive 
medical report on a trouble- 
making employee. The railway 
workers and the boilermakers 
are heard joining their steel- 
worker colleagues in a rousing 
finale of union solidarity. The 
cast advances proudly on the 
audience. 

In 1937 this must have all 
been revolutionary and inflam- 
matory. To some it may seem 
so still today. To me, it all 
seemed arch, old hat and 
faintly embarrassing. Still, wel- 
come to Mr Houseman and his 
talented company. They remind 
us of the American socialist 
theatre tradition, of the Group 
and the Federal Theatres, to 
which our Unity and Workers 
Theatre Movement were trans- 
atlantic counterparts. 


What’s a Nice.../New York 

Frank Lipsius 


Proving that Republicans do 
not have a monopoly on politics 
as entertainment, What’s a Nice 
Country Like You Doing in a 
State Like This? .takes a 
decidedly liberal view of 
American policies and mores, 
covering the gamut from dicta- 
tors and weapons to muggers 
and gays. 

Having started out 13 years 
ago as a lunchtime diversion, 
the four dozen songs constitute 
a remarkably durable show for 
what its own opening number 
calls a “ typically topical " 
revue. Its longevity can be 
attributed to amusing songs 
that are obviously dated in 
references to pasaS concerns 
like herpes but make up for it 
with seemingly permanent 
objects of derision like Central 
American dictators who samba 
to the claim. “ The CIA’s 
renewed me for another year. " 

Immutable as some of the 
targets remain, songwriters Ira 


With the accompaniment of 
only a piano draped m a red 
cloth and a simple backdrop of 
newspaper headlines, director 
Suzanne Astor Hoffman makes 
a virtue of the limitations by 
having the lively cast of five 
act out the numbers. A tall 
stunning Jane Brucker plays off 
the three men— handsome Hugh 
Panaro with a talent for accents, 
curly-haired dance freak Steve 
Mulch and hyperkinetic Rob 
Resnick — while Missy Baldino 
keeps popping out in a mac to 
revise news of her sex life. 

Peppy as the production, 
clever as the songs and endear- 
ing as the cast are, the revue's 
final impression is a depressing 
sense of sameness about the 
immutability of issues, if not 
presentation of material. Once 
around the country again, the 
show could turn np In another 
dozen years with another set 
of actors playing the Central 
American dictators. Carlos. Juan 


Gasman and Cary Hoffman have and Miguel, and unfortunately 
also added numbers on the road, very little will probably have 
as the show made its way cross changed though not for lack of 
country and abroad. trying, at least by this crew. 
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ALBANIA AFTER HOXHA 


16 1985 


Europe’s heart of darkness 


Anti-climax | "A country rarely visited from 

the savage character of the 

A natives.” — . Lord Byron on 

I Albania, May 1810. 

I II I 5fi I I A s dusk darkens the 

JUftA. X ^ M l/CI'Jl A southern port of Saranda, 

x ■•-searchlights begin to 

HOWEVER many belated dis- distillation of extreme demands Pf 0 ^ across the bay, and two 
daimers were made in advance, suddenly being imposed upon “£ ue boats speed along the 
the build-up to and outcome of the Government because of the shoreline, fl a s hi n g sirens ulu- 
Iast night's speech by President escalation of violence In the g m ia mi g machine guns mounted 
Botha of South Africa can country. These are the sort of ■ "rj® dwcour ® Be *** A 1 ?* 
only prove damaging to the things reasonable South f ™ m the Imuu 

credibility of his government Africans — businessmen with neighbouring Greek 

Western leaders bad been their feet firmly on the ground ...» 

encouraged to await this pro- — were expecting from this ir e difficulty »r foreigners 


By Our East Europe Correspondent 


The difficulty for foreigners 


yintial political address as an speech after aU the build-up to I v toto Albania and for 


important statement of his it. 
government’s readiness to un- 


A1 banians getting out— in some 
ways more acute with the pas- 


S refonT “BS **** ***** ? w of. «**•»?***: - 

Wn j tv. r. .or k« days the Financial Times has makes this little Balkan country 


have been Impressed by what aays “* *manoai Times has makes this tittle Balkan country 
they heard. earned the views of progressive otherworldly. Albania today 

The speech made the right “£ utb L African businessmen, still has more of the feel of 
noises and set the rieht *• tana" They have called for citizenship Conan Doyle's Lost Kingdom 
to toe £ r ^ for A e <* Mr than of a Wcentury coSntry 

needfor change In South Africa Mandeb and for the start of flanked by Greece and Yugo- 
bave beentesting the limits of “^racial talks on the future slana and a bare 60 miles from 
the possible at a meeting of the CQIAntr y- Their views do Italy. To moat foreigners, it 
NatiS^Party faithfol^SSt^. represent an unworldly remains better known perhaps 

A year ana it mieht even have extrem€: toey are viewed with as the ancient -myna of Shake- 
been judged progressive and suspl “ 011 blacks and spear’s Twelfth Night or the 

suggestive by the pundits! But whltes . of radical home of Radio Tirana, broad- 

thetinm&rradbyardsSrtcshas Pentuasion. casting the pur milk of Marxist- 

appeared, “<» Another step down I for the majority of*ttie3ni Alba- 

‘ > - Proci/innf Bah., or , a Ilians who have never been 



been judged progressive and 
suggestive by the pundits. But more 

the time for such yardsticks has P ers uasion. 

dirappeared, and probably for Aether step down 

Nn fL>nr nfsntv President Botha cannot and 

iyo Clear plans could not be exoectec 
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Hoxha’s grave tit Tirana (below) and a stone plague at a customs house on the AJbaman-Yngwday border 


could not be expected to put I tion ’ ,ormal independence been a long-time secret agent sors turned reformist and to- Tirana visionaries planned it, or 


~ ^ W jiuv * - xiiucjivauwivo UCtU O. AVIAK'UilM: flVUU , 

There were no concrete pro- South Africa onto a new course V “P (1912) was marred first by for the Yugoslavs, the CIA and wards the West 

posals which South Africa’s single-handed. The handling of ttey territorial encroachment by KGB. who eventually instructed 

friends abroad, or moderates this speech suggests how little Serbia and Greece, then him to kill Boa-ha by: (a) a car 

within South Africa, could cling recent events and international Aiomua is the envy of the destroyed by Italian invasion crash; (b) shooting: or (c) 

to. Citizenship for all South reaction to them have done to (1939). Hoxha’s paranoia poison. 

Africans, and therefore an end the consensus in his cabinet "Sr* 2!!rir.r«.iXEl during the war that the Anglo- Quiz your helpful and long- 


indeed as it ought to, given the 


Yet each of these alliances, ““W. “““L HS^SS^t 


policy of nuudmuffi - sdft . 
reliance* Only this month, one 
official explained . thqt-. m«n£ - 
U faced with the chofte between - 

buying a foreign good, cheaper 
and malting it at home more ex- 
pensively, Albania wotrid always 
choose the latter. •; \* : r , ;r . - 

In fact, there has been- a wy - 
gradual opening • towards thef ^ 
outside world, principally to-' -, 
wards toe West and Xtofr and ~ 
Greece in particular, .which be- - 
pan a couple of years before - ~ 
Hoxha’s death. It haa mani- 
fested itself in the start of * ' 
weekly ferry service to Italy, 
opening of two border crossing 
points into mainland Greece and 
possibly some more legal and 
safer link with Corfu, than 
swimming: and later this year, 
if the Yugoslavs complete their 
portion of the railway, Albania’s 
first rail link to the outside 
world. . 

Mr Alia is sure frlndte very 
carefully in opening' bp the 
country to the outside world; .. 
because Isolation is the very - 
foundation of the peculiar ~ 
system he has inherited. It te 
not only that 40 years of giving • 
workers productivity gains: to - 
the form of lower prices rather 
than higher wages would hav$ 
to be reversed ~ if ARumUf&v 
prices are ever to bear any - 
relation to those to the outside 


ocjum «uiu vjiccvc, uicu mu* to juu xuumt vy. ia/ a car narticuiAriv' with rh<na simniv Two-thirds of Albania may be world. That Is a manageable 
destroyed by Italian invasion crash; (b) shooting; or (c) last mountains, but hydro-electric economic problem. Exposing 

(1939). Hoxha’s paranoia poison. Sfe of Power makes the country self- Albanians to foreign influences. 

4V.. ..... 4L.4 4k. * A.:. 1 i m , , 1 1*3 mars- Vine ox me leiuues . — -a anJ -Hu nnmm^imhn t* Vunn,u 


during the war that theAngl,: ,.nr_ heW gnd long- 


— ***■ •*— — MkiHiH* <ui c.uu mo wwiigw ui iug oowiiKi. TT„.k. .v. -.iki/u. ... — — o — »“• M.». 0.0 . "a~« j*o* uojuiu <uiu loll.- n f 4k. nrt Itrif-Q I MvnllVTiAn Whl AH auiHMOH, «gu on buniitu 04 and the opportunlly. tO compare - 

to the doctrine of the separate His is a paralysed government « American allies were out to suffering Albanian guide as to u[ aX fa a launched in 1967 follow- electricity, and mineral deposits and contrast their system witir 

development of blade home which has lost faith in its vision to PPl e bim in favour of the how . Hoxha’s trusted premier - China was the ban on all make it the world’s third largest 20th century EuroptF, Is fat 

lands and white South Africa, of apartheid and separate “Jfi pre-war ruler, King Zog, was for 27 years might have had the Sfiaim dtecl £ra tion of producer and second hugest ex- trickier politically..., Albania 

still does not seem a dear pros- development, but has no clear J*—. , later given some credence by time to run the Government and AwStihi as “ the worid’s firat Porter of chromium, and a sub* has. for instance, great un- 

pect There were no further idea of any alternative. In this riirrr 8 «« i?«L ia 25i ttl0fie countries’ attempt to wort: for three opposing inteUi- atheist state” More than 2.000 stantLal extractor of copper and developed tourist potential. But 

moves towards the forum in state of uncertainty Mr Flk J?? infiltrate anti-communist agents gence agencies, and you get the mosoues and churches were femMiicket Drapite this, still only 2,000 to 3,000 tourists 

which the promised multi-racial Botha, the foreign minister, was ^ 1x110 Albania in 1949-50, an straight-faced answer: “It is all closed, and priests and mullahs ®rowth rates in industrial out- are permitted to each y$ar. In 

dialogue on. the future constitu- iH-advised to raise the expects- attempt foiled through the in Comrade Enver's book.” At “retired” or ^re-educated " in P«t are dipping, the impact carefully shepherded groups. 


tion of the country is supposed 
to take place. The idea of a 


lions of Governments abroad. 
The Natal speech might just 


fourth chamber for blacks to have marked a *tirnviT,g point; 
the South African parliament instead it has proved one more 


*0“ countries’ attempt to wort: for three opposing inteUi- atheist state ” Store than 2AQ0 stantLal extractor of copper and developed tourist potential. But 

infiltrate anticommunist agents gence agencies, and yvS get the SSes Sd IhSch^ wre femwiicket Despite this, still only 2,000 to 3,000 tourists 

°aiSaS? of^Hoxha's SnES^bSu Sa^S? toS fitS J»iiSVE2S SwTSt AtoS^aw JhS & 


was ruled out in advance. 


step downwards from the point, 


Influx controls, the basis of 18 months ago, where the UB. 
the country's pass laws control- policy of “constructive engage- 


ling the movement of blacks ment’’ 
around South Africa, were seemed 
described as costly and imprao- fruitful 
tlcaL Yet their abolition was it is 
still not promised — only a the UB 
later statement on them from policy. 


ment” with South Africa 
seemed justified and even 
fruitful. 

It is bard to seen now how 
the UB. will continue with this 
policy, even if President 


45-tome memoirs, the last rf ^mWTem^to staTis » MSdTmrtet m has SSSftSL fSESZ - and fundamental e^httmic re- 

&&=&£ SSSSSSS:SmS£ 


the President's CounciL Mr Reagan still tries to use his veto 


Nelson Mandela, 


against further sanctions 


leader of the African National decided by Congress. In South 
Congress, is still not granted Africa, there is the prospect of 
unconditional release. still more violence, agains t 

Such measures are not simply which moderate blacks and 
an impractical checklist white are left searching for 
adopted by Western nations as credible argument Abroad, the 
a result of their recent, voices against sanctions sound 
mutually reinforcing, loss of today another notch more 
-patience with the Pretoria -apologist, however.slncer& their. 
Government Nor are they a intentions. 

Decisive 
Mr Gandhi 


revisionism ” alike. He also country and even some squares deserves no better,*' comes the 
presided over an improved and paries in the towns. Not clarification, 
baste standard of Bring, educa- an would now be usable — some Were the visitor then to say 

l0r Europe 5 are used clandestinely for hay that this strikes him as Stalinist, 
poorest people. storage or as lavatories — and Albanian officials would take it 

Time will surely move even very few would be useful In if not as an outright compli- 
Albania on. But for the modem warfare. This outpour- ment certainly as ho insult 
moment under the handpicked tog of concrete came to the Stalin is still the country’s most 


. petnwhemical complex most ^ bbol^ych -giJS S.'g.V 

Other traces of Albania’s ffj£f rather larger sum it claims firomi T 

cultural revolution are disttoo- Britain, the UE. and France. 


Were the visitor then to say anmrai revolution are ammo- is no sign of this so fw; 

that this strikes him as Stalinist, pvely M aoist, and in a formal hut the need for . greater TS^tomeT^goldl^Sted tarn 


SSL S^^SPWB aJBMStfaSB 

cu, in ^ tat. 1M0, » tat 


powers dining the war. and now 
held awaiting settlettient of 


moment, under the handpicked tog of concrete came to the Stalin is still the country’s most today the pay ratio between the hility,” but not profit now ne f? awaltmg settlement of 

successor, Mr Ramiz AMa, 1960s and 1970s. Some bigger reverred foreigner. The statues average worker and the director appears approvingly to print ™ on s countewdrtms. -One of 

Hoxhaism reigns supreme. The pillboxes are even more recent and posters of him, the Tirana in one enterprise Is 1:1.7, to ... ' _ “«e counter-aaims is the 

slogans, every mile or so on but the SI per cent announced museum devoted to Kiw , the government ministries IX and j® 00 ’ 000 damages which. accord- 

the main roads, the stone increase to defence spending central Albanian town named between workers in different S lxt ® lts ^g to an International Court 


the main roads, the stone increase to defence spending central Albanian 
emblems ..set into JSfflsides,_the since 1982 seems to have gone after him.' are 
billboards telling people that on other aspects of security. Hoxha’s, tribute ti 


ssrh£. u ^rASSia^Tor gaSMtfSasrijuisasE, g^jgggH^jg 

Hoxha's, tribute to the man who “Experience shows,” says the JSs^are* SSTnKShSE*® 1 ?' *8*^-2* 

reenlariv uuroed anA therefor- 1984 official handbook, “that two UK destroyers in the Corfu 


the posthumously published The trigger for this mpsutge regularly purged .and. therefore 1384 official handbook, “that muobinprhiii^itrtirU and d P Blr SS2P 0 

45th volume of memoirs (on in defence spending, which in cleansed his Communist party, bureaucracy is fostered by Stonr th? -S? J 5 * 1 ® 

Albanian -Greek relations) is fact accelerated to Hoxhalt last brooked no compromise 'with higher wages.” This is all „ MariikftedJKxnd Albma have 

now in the bookshops and year, was the bizarre death of capitalism, helped Albania to designed to prevent “toe’ crea- we re 1M vStuaHv thSimti 5?’ raS secret taUKs^about 

libraries — so hurry, hurry, Prime Minister Mebmet Shehu its post-war hour of need and, tion of privileged strata.” K which has so 


libraries — so hurry, hurry. Prime Minister Mebmet Shehu its post-war hour of need and, 
while the inexhaustible stocks to December 1981, and the dis- perhaps most important of all, 
last-— proclaim the late leader, grace, imprisonment and pos- gave the revisionist Tito one in 
To grasp Comrade Enver's sible execution of some of his the eye in 1948. 
hold over the country, the family and political allies in the This attitude helps explain 


reTthe re^i3 mm nne hi There are, of course, priri- manmuy tried to keep them 
fewtaM Tito one in ]eges for ^ ^ direc _ gomg after the 1978 break with 

TTite JStote helps explain * or Tirana's Enver Hoxha China. 

bv Hoxha’s Albania feilin Auto-Tractor plant, who earns This, however, will require a 


were virtually Jhe entire rail the gold impasse which has so 
rolling-stock. The country has far blocked the establishment of 
manfully tried to keep them diplomatic ties. 


MRS INDIRA GANDHI, India’s elections in which the immi- 
late Prime Minister, used to grants would be able to vote. 


say that hers was the govern- The agreement is reported to 
ment which made things work, disenfranchise for 10 years all 


fi-MJfi. foreigner has to remember that, following year. Hoxha carried why Hoxha’s Albania fell in, “ wno earns this, however, win require a 

after centuries of humiliation out leadership purges in the and out, with successive Com- 1 .000 lete (tn4) a month com- change to mentality. Slogans 

‘ctions in which the imrni- ^ domination fay foreigners, 1960s and 1970s, but none so mnnist patrons — Yugoslavia Pfred with 400 leks a month &r still shriek about “ more oil to 

ants would be able to vote. Albanians have now had in the inventively as his account of until Tito quarrelled with Stalin JJ® 3ow est-paid worker, has a beat the blonde and the 

The agreement « reported to ■ Postwar era their longest the Shehu affair. In a script to 1948, the Soviet Union until shiny new Peugeot 604 at lus like, but to truth the blockade 

senfranchtee for 10 years all Period ever of independence, if for which the well-read 1961 when Tirana could ‘hsposal. *** almost entirely of. Hoxha's 


Albania has, for most of its 
troubled history, sought, a' pro- 


Thls, however, will require a J*?*? x '* ff 0- 

change In mentality. Slogans If 

still shriek about “more nil tn x did not eventually. view as. a 


well-read 


As the country’s apparently illegal immigrants who entered 
insoluble problems piled up It the oil-rich, tea-growing state 


not of the total self-reliance Albanian leader could well have stomach the Stalin-disgracer, 


sposaL was almost entirely of Hoxha's 

Bat the Achilles heel of the 0190 isolationist making. 


predator. With no apparent ' 
inclination to turn agato.to the 
East, and with the recent; • 
modest opening up to the WesgO 
the big question te whether it 


was a point of view not waiver- after 


sally shared. 

Mr Rajit, Gandhi. Mrs 
Gandhi’s son and successor, 
was recently asked how he 
would characterise his Govern- 
ment compared to his mother’s. 


aliens who 


that is claimed. After Roman, drawn on Orwell, Ie Carrt and Khrushchev, no more and China system is the economy. It is After the split from China -nnHmis tn 

Byzantine and Ottoman domtoa- Waugh, Shehu was said to have until 1978 when Mao's sueces- no longer woriring as the the Albanian leader declared a own feet .iw!*® - 


arrived after the 1971 B&ngla- 
Gandhi. Mrs desh war of independence are i 
and successor, to he relocated outside Assam. 

isehis Govern! Meanwhile toe Government 
t^hLs mftfhS? agreed to dissolve toe state 


4? fr.;. 

~/u~; g--*.h 


Downing Street 


** Mine,” he is reported to have ? ssembl y and hold new elections 
said, “ Is the Government which resisted attempts to unseat 


reserves 


will make things work faster." 


toe incumbent state govern- lake any good neighbour, Nigel 
ment Lawson, Chancellor of toe 


Yesterday's agreement aimed meat - " a ** on ’ Cn ^ el T r Jz? 

at settling toe flve-year^old Among toe questions which 

sectarian conflict in the troubled the agreement raises is how the ^°°1 Downing Street next 
northeast state of Assam shows elwto^T pwtiSs irill tw S «**■ °» 

this was no idle boast on the forced: the Government claims for Thatcher , while she is 
part of India’s new leader. that the number of immigrants on hollda y m Austna. 

The Assam deal follows totals lm while the students Lord Whitelaw has been run- 


Men and Matters 


The Assam deal follows totals lm while the students Lord Whitelaw has been run- 
closely on the agreement to say the number exceeds 3.5m. uing the country since the Prime 
bring peace to the Punjab, Where moreover will the aliens Minister deponed — though with 
important economic reforms, be relocated and how will they Mrs Thatcher in regular touch 
and an active role in trying to react ? with her office, it does not seem 


solve the crisis to Sri Lanka, 
In the nine months since 


Minister departed — though with But apparently none of these 
Mrs Thatcher in regular touch substitutes te available next 
with her office, it does not seem week (Are they trying to 


financing of toe operation 
appeared threatened. 


the atmosphere on a. forthcom- 
ing Spacelab flight. 

The members who have 
actually entered space are two i 
Frenchmen, Patrick Baudry and 
Jean-Loop Chretien, and a 
German, Ulf Merbold. ! 

It is now nearly a quarter of 
a century since the first manned 
space flight But nearly ail of 
toe 170 people who have made 
it aloft have been Russians or 
Americans. 


The problem is compounded 


taking office after his mother's die fact that thousands are Whitelaw s only noticeable 
assassination, Mr Gandhi gives stU l believed to pour across the P uW *f action has been to i ss ue 

. _ T» . X m a.. A OXfOtTlAnr ITAOiAMinu tti Q I 1 1 TV Cv 


to have made much difference, improve the Government's popu- 
Wbitelaw’s only noticeable laxity by going abroad?) 


joining him In the Stormgard Sudan branrh 

narrimotn as a nnrumwimH> **■ wi'vii 


So Lawson, for a few days. 


director is John Murray, a After six years' banking experi- 
former financial journalist and ence with NatWest in Croydon, 
now a director of toe Edinburgh- John Morris, aged 28, has been 
based Stewart Ivory fund chosen from 250 volunteers 
management group He has among the bank staff for the 
also been advising d Abo. most mni^uai assignment the 

bank has to offer. 

He is being seconded to 
- ... Khartoum for a year and leaves 

high fliers *«» week to administer toe 

. . . , £10m budget for the Save the 

The only dubs worth belonging Children Fund there. 

The famine in that cennoy 
get inro. ig now so serious that the Fund 

Perhaps toe most exclusive hss projects designed to help 
dub of all then is the newly- L5m people at risk, 
formed Association of European Morris, who is stogie, says 
Astronauts, which demands the job will be a challenge 
some extra-terrestrial travel ex- after his usual work of dealing 


toe impression of a man who DorQer from 
knows what he wants and is y ear » 

intent on getting things done, « ... 

This to Itself is a welcome Opposition 
change from the past. 

India, a country of immense m 


border from Bangladesh each ( a statement yesterday marking gets to be acting First Lord of now a director of toe Edinburgb- 


the 40th anniversary of VJ Day. the Treasury — and a chance at 
But he begins his own holidays last to bring to some of his 
on Monday, and hands over to cherished tax reforms? 
Lawson. 


based Stewart Ivory fund 
management group. He has 
also been advising d’Abo. 


India a country oitoimensc JSh^AkSTDd. to? It may (or may not) surprise 

sreHmSS saafta'' 


iMd from tJe mp L“ *he mrnmoU 

“«u.S 0t “ iUSt Wha ‘ “ b ” 

Mr Gandhi has also broken ttie accord _ settles 


Leverage 


The job of dealing with the Lord Lever of Manchester's The only dubs worth belonging 
PH’s post in her absence is decision to become non- to are those which are hard to 
governed by a strict order of executive chairman of Storm- get into, 

precedence. Whitelaw, as Lord gard, the tiny “ shell " company _ . . . ..... 

President of toe Council, gets used by Jennifer d’Abo to take Bezhaps toe most . exclusive 
first crack at it, Then it is over the textiles group Selin- ®ub of all then is the newiy- 
offered in turn to the Lord court, is a striking tribute to formed Association of European 
Chancellor. Lord Hailsham; Sir her persuasive powers. Astronauts, which _ demands 


Mr Gandhi has also broken While the accord settles governed by a strict order of 
with the past by delegating real “l®”? longstanding grievances precedence. Whitelaw, as Lord 
authority to bis colleagues so ®5 Punjabi Sikhs it does so at president of toe Council, gets 
that problems such as Punjab ?£<• e *P ens ® toe neighbour- first crack at it, Then it is 
and Assam receive the detailed sfa , te of Haiyana which is offered in turn to the Lord 
attention they deserve. This ““oerstandaMy upset. _ Chancellor. Lord Hailsham; Sir 

more sober crisis management, S 1 Si?«? r 5i? >l,tr ? v l r ^ issues Geoffrey Howe, Foreign Secre- 
so lacking in his mother's . 31 1X13 ™ a fair share tat y. Leon Brittafl, Home 

administration, is essential if Secretary. 

Mr Gandhi’s Government is to ^ 

iinAit «hrtnt /ho ctictaineui charged for desertion, and a 12 - 

^caI^Stiit/5rtthoTwSS *** 

hte economic reforms would ^L^^Jtate power^-haye 


eventualiy founder. SBBSffi JSLdST* * 

Flections Beyond tote there remains 

considerables opposition among 
Reaching an agreement with militant Sikhs to the agreement 
sectarian leaders does not of and so the accord does not 
course necessarily lead to the necessarily mean the end of 
resolution of a problem. In terrorism. 


both Assam and Punjab things 
could still go disastrously 
wrong. 


rnjab things Not everyone is happy with 
disastrously Mr Gandhi’s style of govern- 
ment. In trying to streamline 


Yesterday’s agreement with hte own Congress (I) party and 
student leaders of the anti- root out corruption in govern- 
j nimigram agitation in Assam ment Mr Gandhi has made 
where, in early 1983, at least enemies. Many of his economic 
3,600 people were killed, leaves reforms have displeased the 
some important questions uu- more conventional socialists in 


answered. 


hte government Others find the 


The predominantly Hindu Prime Minister's style too glib. 


Assamese have been demanding 
the disenfranchisement and 
deportation of mare than lm 
Moslem settlers from neigh- 


But at least Mr Gandhi te 
taking action and showing that 
he wants to place national 
interests above toe political and 


bouring Bangladesh. The personal loyalties that be- 
violence in 1983 erupted after devilled his mother's admiws- 
Mrs Gandhi called for state tration. 



Lord Lever, a senior economic perience from aspirants for with commercial loan appiL 
adviser to Labour governments membership. cations for South Londoners. 1 

in toe 1970s, holds only one But he has a family background 

other directorship — The Actually, the dlab is bending overseas work. His father is 
Guardian and Manchester the rules a bit during its tor- currently ^ British Council's 
Evening News. ative period. . It has 13 members regional officer for west Africa. 

Le ^ r mnst have fr"* 1 wStGamanv 11 ^ each from H « adds, however, “I think 
advising _Stonngard On _ tile ™*LG ^ “J® what really helped me get the 


High fliers 


BASE LENDING RATES 

A-B-N. Bank Ui%BHUl Samuel 

Allied Dimbar & Co. ... C Hoara & Co. 11 

Allied Irish Bank ii|% Hongkong A Shanghai 111%: 

American Express Bk. lli% Johnson Hatthey Bkra. lif % 
Bemy Ansbacber . — 11 Knowsley ft Co; LtiL... 32 % 
Amro Bank . — ui% Lloyds Bank ; ja*% ; 

Associates Cap. Corp. 12 % Edward Hanson . ft ,c*£ 42i% 
Banco de Bilbao . — 11*% Meghraj ft Sons Lt«L. lH% 
Bank Hapoalim — .... 11 * % Midland Bank 

Bank o( Irtami 1 *«K" r «n G^nfen ...... in* 

Bank of Cyprus nj* 

Bank of India ... „. u« National Bk. of Knw^t ilj* 
Bank of Soon..- ' ui% N “ U0Ml Gin,1, “ k - 
Ban®* Beige ltd. _ Ui% “* Uon * 1 Weatminater H}* 
Barclays Bank .... n,* Northern Bank Ltd. ...11*% 

Beneficial Trna Ltd.... 12 J* .vv“** • 

Brit. Bank of Mid. East Ilf S6 ™ Pte '* Tru « 

w UK Dinflna, Taiit S' 


■ Brown Shipley Ui % 2^*,^ * 

ai^vsL .0 Pmrtndal Treat 


CL Bank Nederland ... mas _ _ 

- . _ K. Raphael ft Sons U|% ' 

Canada Permanent ... 114% r* ». _ ■ * • ‘ 

r .„_ w ... Roxburgh e Guarantee 12 % 

Cadflr FTnldi U4% B “ lE SWiten^ Ui% ■’ 

CedflrEr ° ldlngS * Royal Trust Co. Canada ; 11}% 

■ Charterhouse Japhet— 111 

Chonlartons** “ JHenry Storoder Wagg Uj%. ; 

Citibank NA ni% Stand ^* C3»rtered -||U}% 

Citibank Savings 112 }% TCB Jij% - 

City Merchants Bank a* % Trustee Savings Baik'ufft.- 

Clydesdale Bank m% Unlted Bank °* Knwatt.ll*% 

C. E Coates ft Co. Ltd. 12 % United Mizrahi Ban*...:lii% ; 
Comm. Bk. N. East ... lij% W€£tpac BanMn « CtomiU% 

.. Consolidated Credits.^ lij% ^aw „Siz %. 

Cooperative Bank uj% Wmiains * -u,W4% ' 

The Cyprus Popular BkliJ* Yorlahin ;ni% 


uu pnm and rtalv and one each 1 wnat reany neipea me gei . 

“JFse of its takeover bid a SollaxS io * ^ “T experience drfvin 

we rome change from toe heavy lorries u a hoIiday jo 

weightier and more intractable 2S,_Sff*L a « e before joining NatWest. mt - 

problems of third world debt actually made trips into space. teil ^ j wUI ^ ave ^ 

which have taken up so much The remaining 10 are due to prepared to leave toe b 
of his tune lately. qualify within the next few keeping and drive a 

He was abroad yesterday, but years by courtesy of rides on the supply -lorzy if necessary." 
d’Abo, fresh from celebrating U& fleet of space shuttles. — — - 


before joining NatWest They 
tell me that I win have to be : 


The remaining 10 are due to prepared to leave toe book- 
qualify within toe next few keeping and drive a food 


d’Abo, fresh from celebrating 
her 40th birthday, was lavish 
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at any time of day or night" exchange views between people 
she says. " We were nervous from different countries; 


about asking him to become 
chairman of such a small com- 
pany — but he was very nice." 


“Denis Thatcher's fallen on 
bis feet at last ” 


leave from the Free University 
Lord Lever was able to use of Berlin, te the current group 
his influence at a critical stage chairman. He is due to put his 
during toe £20m bid when toe scientific skills to use beyond 


from different countries; “ Excuse me sir," said a Dutch 

_ . , . _ _ ... . student, stopping a businessman 

Bernhard Funer, a West j n the street, u Can you tell me 
German physics professor on the time 
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retailers are enjoy- r -rrr ... 

^S'm8« n S g h^ ^ retailing revolution 


retaUera are enjoy- 
igg a bonanza. Spending lathe 

lS 5 ”*T Unnm8 at its higher 

aSt 10 GoveS 

“fiures released eariw 
tos week. But daSte^w 
healthy 

S if' "’“singly facing 

f h to the fact that they lie 
trading m a mature market* 

sales have 
{22jf s 1 5f ^dily since the 
22S, Proportion of all con- 

haf fSlSffrS** sh0P« 

iwgfallen from 53 per cent in 
yea?. 1 !y 39 *** C€nt last 

Ijie. result has been a major 
shake-up m the High Street 
whiai will determine the shape 
of shopping in the 1990 s, 
Buhon’s acquisition of the 
Debenhams department store 
*hmn is only the latest in a 
^nes of takeovers of tradi- 

H"? 1 « Currys, 

^ifords, Heals and Waring & 
the dissolution or 
£^f aetl ^n| of major groups 
such as UDS or Woolworths. 

At the same time, retailers 
are spending billions of pounds 
ou creating new identities and 
Stores designed to woo the fickle 
customer. Computer technology, 
new shop fronts, out-of-town 
locations, and more aggressive 
g*£f*£* are . aU part of the 
battle to stay in front. Leading 
retailers realise the current 
buoyancy is just a temporary 
from the longer term 
problems -facing the sector. 

*? it's difficult to put a finger 
on any single factor behind the 
good sales figure thin year" says 
Tom McNally, director of the 
Retail Consortium which repre- 
sents the bulk of Britain's 
retailers. The surge in tourists, 

A major shake-up 
in the 
High Street 


extra credit card usage, and the 
blade economy are all possible 
factors. The affluent consumers 
of the 1980s have influenced the 
way retailers are adapting to 
changed market conditions. 

“As consumers* real incomes 
have increased, so product 
quality, design and style have 
become , more important," says 
Edward White field, chief execu- 
tive of .the Management Hori- 
zons retail research and consult- 
ancy group. “Consumers have. 
Amoved beyond the basic .survival 
needs to the fulfilment of 
psychological aspirations." 

. it is these aspirations that 
the new wave Of retail entre- 
preneurs, such as Sir Terence 
Conran of Habitat /Mothercare 
or Ralph Halpern of Burtons, 
have sought to satisfy in their 
bid to become the leaders of 
British retailing. 

The importance of. the new 
wave is emphasised by the de- 
cline in the relative strength' 


What’s in 
store for 

the 1990s. 


By David Churchill, 

Consumer Affairs Correspondent 


Cbffiton 


anhi 

IfiJyRfc-: Percentage^ 

HP All retail sales 

U 

A 


atm t* 


T 




-r 

L_ 




- 60 


i 

E 


r 

-r 

-40 

! RetaB sales as a % 
j of all consumer spending 

_ 

-20 


LJ 


ii 



■ ■ , j jjggfl jW jg 

u 
*2 -8 

j3 |( J845 


Lombard 


of traditional retailing since 
the . war. 

" More money is going on non- 
re tail products and services, 
such as holidays, cars, hous- 
ing, entertainment, and private 
health/' says Richard Eassie 
-from the Mihtel market re- 
search group. “ The growth of 
other attractive but non-retail 
ways : of .spending or saving 
money wflj expand father than 
diminish," he adds. “ The im- 
mense' success of the .British 
Telecom share flotation is a 
dramatic example of the fresh 
channels being opened up to 
absorb discretionary income* 

- “As the UK retail industry 
has approached maturity, so the 
opportunities for growth have 
iHmimniimt and change has be- 
come essential in order to grasp 
these more limited, opportuni- 
ties,-^ says John Richards, a 
senior retail analyst with stock- 
brokers Wood Mackenzie. “The 
automatic - easy - recipe for 
growth-opening np in a new 
town or extending the merchan- 
dise Tange — no longer carries 
with it a guarantee of success." 

At the same time the. weak- 
nesses of many retailers have 
been exposed. 

The recent Home Office com- 
mittee of : inquiry into Sunday 
trading calculated that,, after 
charging a market rent on all 
properties, the nef return on 
sales for the total- retail trade . 
was only Lfi per cent Bor 
clothing and footwear retailers 
the return was minus 3-3 per 
cent 

“It is a classic textbook 
scenario — a complacent industry 
brought np on illusory profits 
land even now being spoilt by 
the strength of retail sales) 
locked into a structure deve- 
loped to cater for a world fast 
disappearing.” says Mr Richards. 
“Too many of the right sites are 
still in .the wrong hands." Small 


wonder, he adds, that a com- 
plete retimiic or takeover may 
be the only solution for 
retailers. 

The changes in retailing 
will develop in four key ways 
over the next few years and will 
-establish the pattern of trading 
for the 1990s: 

• Design: The much -vaunted 
“Galleria” concept advanced by 
the Burton camp during the 
battle for Debenhams is typical 
of new thinking. 

A galleria - designed store 
typically has a glass frontage 


to make them more attractive 
to our customers. ” 

Sir Terence Conran's team of 
retail designers will be largely 
responsible for this face-lift 
and the eventual galleria 
designs — but a host of other 
retail designers are competing 
vigorously to re-shape other 
stores. 

About 75 per cent of retailers 
questioned in a recent survey 
had adopted a new store design 
format within the last two years 
— with 50 per cent under- 
taking this Inv es tment in the 


Laser-scanning checkouts are 
expected to become the 
norm in large supermarkets 


and an open “ well ” inside the 
store which reveals specialist 
shops on several floors. The aim 
is to make every floor in a 
multi-layered store as attractive 
as the ground floor. Burton’s 
galleria will be based on the 
designs used successfully by 
retailers in Japan, the T7-S-, on 
the Continent, and even in 
Russia. 

“The key to the success of 
such concepts is whether, or not 
the . central open space 
encourages people to come in 
from the street and treat it 
almost like a public thorough- 
fare, ” says Brian Boylen, 
managing director of designers 
Woolf OUm. 

The first galleria- type 
Debenhams is understood to be 
at least two years away — but 
before then Burton plans, 
according to Mr Halpern, to 
spend up to E30tn “ brightening 
np the Debenhams stores, 
giving them a cosmetic face-lift 


past 12 months. More than 
three-quarters made use of 
specialist consultants. 

The life expectancy of such 
new looks is as low as three 
years for fashion shops — 
although slightly longer for 
other types of retailer. It is 
dear, therefore, that not only 
will today’s revamped stores be 
sprouting new looks in the 
1990s but many more retailers 
are likely to follow Suit to 
ensure that they are not left 
behind. 

Even Marks and Spencer, for 
example, is becoming more con- 
cerned about the design of its 
stores — experimenting with 
shop&within-shops and brighter 
layouts. 

• Electronics: Retailers have 
been slow to grasp the benefits 
of new computer and electronic 
technology for use in stock 
control and at the point of sale. 
Yet there are .signs that they 


are at last beginning to embrace 
new technology in a big way. 
“The cost of retail computer 
technology has fallen by some 
SO per cent in the past three 
years and this is fuelling what 
we predict as an explosive 
growth in electronic point of 
sale for the rest of the decade,” 
claims Richard Snook, ICL's 
manager In charge of its retail 
division. 

Laser-scanning checkouts are 
expected to become the norm 
in most large supermarkets by 
1990 while by that time there 
are expected to be several 
experiments in operation for 
electronic funds transfer at the 
point of sale — automatic debit- 
ing of customers' bank accounts 
when they pay at the checkout. 

Teleshopping at home via 
viewdata systems or home 
computers will also have 
become established by the early 
1990s, although this is likely 
only to appeal to a minority of 
consumers. 

• Store locations: The more 
affluent consumers of the 1980s 
— with two working adults in 
the same household —increas- 
ingly wish to avoid crowded 
High Streets with poor car- 
parking facilities. Instead they 
prefer to shop at large out-of- 
town superstores or hypermar- 
kets where parking is easier. 

Marks and Spencer's recent 
conversion to out-of-town shop- 
ping is a sign of this trend — 
but the High Street will still 
survive as the place for the 
specialist shop, such as fashion 
boutiques or up-market food 
shops. 

Small neighbourhood con- 
venience stores based on U.S.- 
style stores offering convenience 
and value are also increasingly 
popular. They will particularly 
benefit from seven-days-frweek 
trading following the relaxation 


C Ms Walker 


of shop opening hours from 
next year. 

• Marketing: “ Prosperity in 
retailing depends upon market- 
ing-based innovation,” says Mr 
Eassie of Mintel, adding that 
the range of new methods of 
marketing in retailing is con- 
siderable. “ There is market 
segmentation by age, as in many 
clothes shops such as Next or 
Principles, or by product as in 
the arrival of stores specialising 
in everything from health food 
to computers." 

Other marketing trends in- 
clude the cross-selling of 


The importance 
of the 
new wave 


financial and other services, 
previously outside the scope of 
what people would buy from a 
shop. 

The winners in the 1990s will 
be those who get the marketing 
mix right Yet the retail battles 
ahead — with new market gaps 
opening up and further take- 
over bids of less successful 
stores — promises to be a long 
war of attrition. 

Mr Richards of Wood Mac- 
kenzie. suggests that “there is 
also a risk that retailers, with 
their egos fed by the consumer 
spending boom, will find they've 
indulged in a zero sum game 
where each company’s addi- 
tional capital spend merely can- 
cels the other out." 

But, he adds, “no retailer 
can either afford or dare to step 
off the merry go round now — 
the customer is becoming more 
demanding and also changing 
more rapidly.” Is the 1990s. the 
consumer undoubtedly will be 
king. 


Delicate issue 
of equal pay 


By John Lloyd 


THE EQUAL PAY (Amend- 
ment) Act has many employers 
worried, as well It might Since 
last January, any worker (in 
practice they have all been 
women) may claim pay equality 
with male workers whose jobs 
they believe are of equal value 
to their own. 

The industrial tribunals of 
the country have not since been 
crowded out with women claim- 
ing large pay hikes, but cases 
have been building up since 

Julie Hayward, a canteen 
worker at Camxnell Laird, 
claimed last October that her 
work was of equal value to three 
skilled workers in the yard, 
and won. The spectre of 
equality has since haunted em- 
ployers. 

Mr David Wain wright of TMS 
Management Consultants (which 
specialises in equal pay cases) 
believes managers are their own 
worst enemies in this, since they 
retain pay systems which are 
full of all sorts of anomalies and 
which are now building up to be 
an explosive mixture. Echoing 
a frequent plea of Sir Pat 
Lowry, chairman of the Advi- 
sory Conciliation and Arbitra- 
tion Service, Mr Wainwright 
preaches the gospel of restruc- 
turing pay systems in order to 
avoid the legal challenges which 
are now multiplying. Mr WUUe 
Wood, of PA Consulting Group, 
is less sanguine: he sees the new 
law as a “ time bomb.” and is 
calling for the legislation to be 
changed. 

The differential in the mole/ 
female hourly rate is a crude in- 
dex, but one which illustrates 
the scale of the problem. The 
latest figures (April 1984) show 
that women earn 73.5 per cent 
of the male hourly rate; that 
percentage has been roughly 
stable since 1975, following five 
years (after the passing of the 
1970 Equal Pay Act) in which 
women's relative earnings in- 
creased sharply from 63 to 72 
per cent of men’s pay. 

The scale of the problem is 
obvious: the analyses of the 
causes vary. The legislation, 
and much of the work of the 
Equal Opportunities Commis- 
sion, is necessarily based on the 
implicit assumption that much 
of the differential is based on 
simple discrimination, usually 
by the employer. 

But different sets of work 
done by the Centre for Popula- 
tion Studies, the Cambridge 
Department of Applied 


Economics and the Centre for 
Labour Economics at the 
London School of Economics 
proposed other reasons— which 
do not necessarily conflict with 
the simple discrimination 
model, but make it much more 
complex. 

Under the “human capital'* 
argument, women are seen as 
possessing a lower quantity of 
the commodity of experience — 
largely because of time spent 
out of the labour market bear- 
ing and rearing children — and 
can thus command a lower 
price. 

Attitudes are of course 
crucial in this. It Is a cliche 
of industrial relations that 
women are less active In unions 
than men. even where they are 
numerically dominant: this 
reflects their relative lack of 
Interest, or confidence, in 
matters of pay and conditions 
because these issues are felt 
to be of less importance. The 
argument is. however, that 
where women could be shown 
to have some purchase on the 
levers of power which might 
improve their relative position, 
that interest would be quickly 
stimulated. 

The Equal Pay (Amendment) 
Act could be such a lever, and 
may already be proving to be 
so. But it carries with it fur- 
ther large implications — for 
the unions. By offering a large 
number of workers redress 
through industrial tribunals 
(and ultimately the courts), it 
adds a further piece to the jig- 
saw of law which is now being 
put together on top of the indus- 
trial relations table. Union 
leaders can of course make use 
of it and some are: but others 
distrust it precisely on the 
grounds that “if the law can 
give workers what they want, 
will they want us? ” 

This argument is now being 
rehearsed once more by the 
Labour Party and the TUG in 
the context of discussions on a 
statutory minimum wage. 
British collective bargaining is 
bit by bit ceasing to be 
*' collective laissez faire,” as 
Otto Kahn Freund described it 
in the 1950s: or rather, the 
collectives of employers and 
workers which have commanded 
its terrain now have to cope 
with the twin pressures from 
individualism and regulation 
which, once established, will not 
disappear. 
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. Unitary:, fiesta ii'.J 
state 

From Mr F. Hopes 

Sir, — I am comforted by Mr 
Gryils’s view (August 12) tirat 
Section 54 cannot be applied to- 
Swiss, French or other com- 
panies based outside the United 
States although this is not 
apparent from the legislation. 
The definition of a unitary state 
is indeed limited to a state 
within a territory with whom we 
have a relevant treaty; tne 
definition of a company which 
has a - presence " in a unitary 
state is not however, so limited 
or at least not ‘without diatom 
tion of language. Of course if 
the Inland Revenue ia prepared 
in practice to treat the section 
as applying in the manner which 
Mr Gryils suggests it was 
intended then companies out- 
side the United States can relax. 
I would hope the Government 
ia . prepared to. state this 
publicly. 

Even then it is difficult to 
explain the equity of Section 54 
to American companies based 
outside California who have 
made decisions to commit large 
amounts to united Kingdom 
investment (and employment) 
based on treaty rules which may 
now be arbitrarily changed. 

The observation however, that 
the drafting of Section 54 bp 
. been bungled is not the main 
point Mr Gryils seems to be 
suggesting that Parliament is| 
perfectly entitled to altar 
domestic law in a mannerwhicn 
ia in breach of our treaty obli- 
gations. My point wasthateven 
if parliament is so entitled it 
should not have considered 
doing so. The cost to British 
industry of demonstrating to 
the Finance Ministers of our 
9 (wjdd treaty partners how to 
get out their 9*“ 
protection given by some aspect 
of their treaties winch, for one 
reason or another, they have 
come to regret is a rest whig 
the Sponsors of Section 5* 
appear to consider negligible. 

The point that Mr Grjflls 
makes Sat the VJk *oreifta 

Investment Real Property Act 
k expressed to overrule 
visions of United States treaties 
-JrT3i ey can do. it so can 
wp " argument) reinforces my 
Mint. The Uiited States and 
other countries almost 
reserved the right to ta* capital 
gains on InunovaMe property 
fsee for instance the United 
States and OECD model treaties 
of 1977) and the United States 
would argue thot it wti i clo sjjot 
avenues of tax avoidance, tor 

Instance by Jjfi! 

gains within companies to Claim 

the benefit of a treaty. 

The United Kingdom foes not 
even have this argumeot- Coon- 
tries which wish to change their 
treaties in the same **7 “g" 
also have the precedent of the 

jSo^ftheUnitedK^dom 

whose legal system, in matters 
of 'commercial law, commands 
wide respect. 
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Letters to the Editor 


I would like the Government 
to reflect upon the fact that 
our treaty network is itself a 
major protection, if not the 
major protection against other 
countries developing a unitary 
tax system. Section 54 merely 
shows the way to set about dis- 
mantling this. 

F. B. "Hayes, 

“Coopers and Lybrand. 

Abacus House, 

Gutter Lorie, EC2. 

Dolce far 
mente 

From Jtfr D. Stafford Smith 

Sir, — Living and working in 
southern Spain has advantages 
which extend far beyond the 
weather and the quality of life 
considerable -though these may 
be. It gives one a totally dif- 
ferent and far better apprecia- 
tion of the real values in life. 

As long as we continue to 
bring up Our children, both in 
the home and at school, to be- 
beiieve that work is the purpose 
of life then we. are building in 
enormous areas of inevitable 
frustration if at the same time 
we continue — as we are bound 
to do— with a policy of automa- 
tion. 

If on the other hand we see 
man's role as one of enjoying 
vntwcpnf then we can set about 
solring the real problems of 
change in the automation 
society. These are not the 
creation of unnecessary jobs 
for people who ought not to 
want to do them But (a) the 
introduction of new education 
systems for both adults and 
children to Identify their real 
talents and to show them their 
true role in life; (b) the devel* 
dpment of new and effective 
systems Of work sharing So that 
the " un social " work which no 
one Wants to do and which cam 
not be automated is got out of 
the way - as quickly and 
equitably as -possible; (c) 

the planning and implementa- 
tion of new systems to distri- 
bute created wealth which will 
remove the stigma and degrada- 
tion of the dole' queue. 

We might then have a society 
Structure which can at last 
shake off the ill effects of the 
industrial revolution which will, 
in retrospect, be seen as the 
blackest of all the dark ages 
and be wady to accept berth the 
challenges and the potentials of 
What -could and should be the 
golden age of Man’s fulfilment. ; 

Then too Ministers of Labour 
and Chancellors of the 
Exchequer in all countries I 
might come to see rising unem* I 
ployment figures in their true 
light not as signs of failure but 


as signs of victory for Man’s 
j creative genius. 

Dick Stafford Smith. 

Calle Marconi 7—1, 

Fwengirola, Malaga, 

Spain. 

Watch that 
man 

From Mr P. McGregor 

Sir,— I have no love for Mr 
Knapp and his unhelpful col- 
leagues, but is not too much 
being made by both British Rail 
and London Underground of tibe 
economic need for one-man 
train operation? 

For a start, far more men 
are wasted on the stations. At 
my Metropolitan Line station 
there Is always one man with 
his hands in nls pockets watch- 
ing another man (the design of 
the station means that only one 
is needed) checking the tickets. 
The other day there were two 
men with their hands in their 
pockets. Sometimes we have 
also a stationm aster in a smart 
uniform watching the man with 
bis bands in his pockets watch- 
ing the man checking the 
tickets. 

And if the wunratng Of the 
trains were the key to fi nancial 
viability, why does It pay to 
transport by road? The truck 
or bus equivalent of an average 
train must require 30 or 40 men 
as crews. 

There must be more to it J 
think We should be told. 

Peter McGregor. 

Dacres. 

'trimtatream Way, 

Lotidwat£r t Berta, 

. If si for 
you-oo 

From Mr R. Street 1 

Str<— I note (August 12) that { 
British management has been 
heavily criticised, in general for 1 
Its interviewing techniques. One 
of the other areas where it falls 
down extremely badly also Is in 
the field of training Of tele- 
phone switchboard operators. 

My job entails telephoning 
(heavily) to firms in Europe 
and in the UK. I always make 
the calls myself and not through 
a secretary. Over a number of 
years I have discovered that: 
British firms always take longer 
to answer than their Continental 
counterparty, many of the 
medium and smaller sized 
organisations. Xsk “ who’s call- 
ing?" in a brusque and discour- 
teous manner before connecting 
you any further; and there Is 
often an air of lackadaisy about 
the" switchboard's whole 
approach. 


. It -is uwamprehenahlBi to me i 
that such Arms do- not realise J 
that 'their' initial impact and - ; 
face to the worid at large is 
through their switchboard. A 
general Impression created must 
.surely in these cases be appal- 
ling. It certainly Is on me, but 
tot me say that, in contrast; 
some firms deserve a great deal 
of praise in this context 

The main dMftcsdty is that so 
many companies do not seem to 
appreciate the problems which I 
callers may hare — to whom 
they Should speak, who is the 
expert. In the area concerned, 
4s there a general supply of 
information about people In the 
firm, etc. To exacerbate this 
sometimes dreadful picture, 
many firms seem to employ a 
she-wolf type of secretary whose 
sole concent is to “ protect her 
master, at all costs, from so- 
called unwanted interruptions.” 
The decision about that which 
Is wanted and that which Is not . 
Wanted seems to remain with 
this she-wolf. A a a result, I am I 
sure, many executives, so-called, 
in British firms, have their 
heads well and truly buried in 
the sand and are not aware of 
what is available to them and 
their organisations both to 
streamline their processes and 
to improve their turnover and 
Image. 

Robert T, Street, 

109, Oak Tree Road, 

KnOphOl, 

Woking, Surrey. 

Franchising and 
start ups 

From Mr A. Dean, 

Sir,»Under the Government's 
present rules unemployed 
i people are not eligible to claim 
the enterprise allowance wbeU 
i starting a new business as a 
| franchisee. This applies to the 
majority of business, format 
franchise start ups. 

It would appear that the 
Government’s policy Is to assist 
new rum-franchised business 
start ups but prospective fran- 
chisees, because of links with 
the franchisor, are deemed not 
to qualify. . 

Fran chising is a rapidly grow- 
ing industry employing about 
70,000 people and having an 
annual turnover approaching 
£lbn. The success rate for fran- 
chisees starting their own busi- 
nesses is considerably better 
than non-franchised start ujs. 
Many franchisees have started 
their own businesses after being 
made redundant and several 
franchises are now available to 
people with a modest amount 
of capital. 

Therefore, if the Government 
were to be more broad minded 
and change its rules so that all 
franchises were eligible, 
benefits to the franchisee, the 
taxpayer and the Government 
would aU be increased. 

Adrian J. Bean, 

IS, Mereheath Park, 

TCnutsford, Cheshire:. 






Winner, bar none 

Ever since Dick Fbsbury revolutionised the 
high jump in the late 60’s, both male and 
female jumpers have been 'flopping' to ever 
greater heights. But the most dramatic 
improvement has been in the women's high 
jump, where the world record has gone from 
1 ,92.to 2.07 metres in just 14 years. 

And this summer they're jumping for 
records and points in the 16-meet IA AF 
Mobil Grand Prfx. 

In an. athletes in 16 events wiR battle for 
Grand Prix points infour upcoming meets: 
the Weltklasse in Zurich on 21 August, the 
ISTAF in Berlin (West) on 23 August, the 
Wfeftfciasse in Cologne on 25 August, and the 
to van Damme Memorials Brussels on 
30 August Stilt to come are me Grand Prix 
Finals in Rome on 7 September. 

Sponsored by Mobil and organised by the 

International Amateur Afofetfc. Federation, the 
Grand Prix is a new concept in athletics. 

Grand Prix points are awarded to athletes 
on the baslsof their performances and times. 
World-records gain extra points. And at the 
Finals, double points are awarded in each 
scaring event At the conclusion of the 
season, overall Grand Prix awards will be 
made to the outstanding male and female 
athletes and to the outstanding performers in 
each event 

With just five meets to go, the jumpers, 
runners, vautters, and throwers are 
competing in earnest- all striving to be 
Winn©; bar none. 
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RAJIV GANDHI NEGOTIATES A SOLUTION TO RACIAL UNREST 

Assam peace settlement agreed 


BY JOHN ELLIOTT IN NEW DELHI 

MR RAJIV GANDHI, the Indian 
Prime Minister, has achieved his 
second political coup in a month by 
finalising a settlement to ease com- 
munal unrest in the northeastern 
Indian state of Assam where 3,000 
people died in violence in 1883. 

Three weeks ago he negotiated a 
settlement for the troubled nor- 
thern state of Punjab, whose ethnic 
problems have Iain behind exten- 
sive terrorist activity by Sikh 

Both settlements most cross 
several hurdles before peace is as- 
sured. In Assam there is a problem 
Of relocating tens of thousands of 
Olega] immigrants from Bangla- 
desh a n d thgn holding state assem- 
bly elections. In Punjab Ur Gandhi 
is still debating how soon to risk re- 
newed violence and call elections 
for the state assembly. 

The Assam settlement, reached 
early yesterday, was announced by 
Mr Gandhi when he made his first 
independence day speech from the 


ramparts of New Delhi’s old 

Moghul Red Fort 

His mother, Mrs Indira Gandhi, 
who was assassinated last October 
by Sikh extremists, always made 
the speech with no protection from 
the weather or from possible assai- 
lants. Mr Gandhi, however, was 
protected by a bulletproof glass 
screen and heavily aimed guards in 
one of the capital's most extensive 
security operations, reflecting the 
continuing fear of Sikh terrorism. 

In his speech Mr Gandhi stressed 
India’s wish for friendly relations 
with its neighbours. He warned; 
however, that Pakistan would first 
have to “rethink” the nuclear weap- 
ons programme India is convinced 
it is pursuing. He also answered cri- 
tics both within and outside his own 
Congress I Party about his econom- 
ic and industrial reform at a time 
when rising inflation is po- 

litical problems. He promised grea- 
ter expenditure on alleviating po- 
verty and said that indigenous 


equipment would be used where 
possible for India's industrial 

Hie Assam unrest built up over 
the past six years, halting no rm a l 
economic and political activity and 


Bangladesh, foreigners axe 
entry into the state. 

student leaders and other local 
Hindu political activists allege that 
3Jjm Moslem immigrants had (al- 
tered Assam illegally from Bangla- 
desh by 1979, that the flow has 
been continuing. 'Hie Government 
put the figure nearer to lm. The 
allegations led to unrest over who 
ghm iM be included or excluded 
from electoral roles. 

The settlement says that only 
people living in Assam before 1968 
may vote in elections, which India’s 
election commissioner suggested 
yesterday could not for organisa- 
tional reasons be held before Octo- 
ber or November. 

People who arrived in Assam af- 


ter 1S71 - at least fens of thousands 
- will be expelled, possibly to the 
neighbouring Indian state of West 
Bengal, although this has not been 
spelt out Those who arrived be- 
tween 1966 and 1971 sxe to be disen- 
franchised for 10 years. 

The Government now faces the 
huge task of drawing up lists of 
these different categories and of 
making the delicate political deci- 
sion - because the head counts will 
not be precise - about bow many 
people to expel and disenfranchise. 

The longer that work takes, the 
greater the risk of renewed vio- 
lence. 

The Government also had to take 
measures which will show the Assa- 
mese people that they are to share 
in India's economic development. 


Mr Gandhi promised earlier this 
week increased industrial invest- 
ment in Assam, which is an impor- 
tant source of oQ and tea, 
new petrochemical and electronics 
projects. 

Editorial comment, page 10 


Contaminated Italian wines found in UK 


BY TONY JACKSON, CHEMICALS CORRESPONDENT 


THE AUSTRIAN contaminated 
wise scandal has spread to Italian 
wines sold in Britain. Eight Italian 
wines, some of vintages as early as 
1974, have been identified by the 
UK Ministry of Agriculture as con- 
taining the illegal chemical additive 
dietiqdene glycoL 

The disclosure follows the dis- 
covery of the ehpmiral in a number 
of German wines. A total of 31 con- 
taminated wines have been identi- 
fied by the German authorities, and 
eight more have been found by the 
Ministry of Agriculture's laborato- 
ries at Norwich. 

Until last week Ministry of Agri- 
culture tests had been restricted to 
wines from Austria, Germany and 
Eastern Europe. The range was 
widened to indude Italian, French 
and Spanish wines after contami- 
nated Italian wine was reported by 
Japanese health, authorities test 


Wednesday. 

The German Wine Information 
Service in London claimed that all 
German battlers sa far identified al- 
so handled Austrian wine, and that 
traces of diefoylene glycol could 
have resulted from using bottling 
equipment previously contaminated 
by Austrian, wine. 

In the case of the Italian wines in 
Britain, that seems unlikely. Three 
possible cases of dnntarnfnatinn are 
suggested - inadvertent traces from 
bottling equipment, deliberate (ami 
illegal) mixing with Austrian wines, 
and independent use of diethylene 
glycoL 

Although there has been no offi- 
cial confirmation from the Ministry, 
early indicatio ns are that the Ital- 
ian wines contain diethylene glycol 
in a higher concentration than in 
any of the Austrian wines so far 
identified in the UK. The highest 


concentration so far found in Aus- 
trian wines is 3.2 mg per litre. All 
German wines have so far been 
found to be below that level. 

Diethylene glycol is a chemical 
which has been used as a sweetener 
in Austrian wines, and is potential- 
ly poisonous in high concentrations. 
No ffl effects have so far been re- 
ported from its use in wine. 

Diethylene glycol is chemically 
distinct from ethylene glycol, the 
chemical used in antifreeze. It Is a 
clear, colourless and practically 
odourless liquid, used as a lubricat- 
ing and softening agent for textiles, 
paper and tobacco. 

• The Italian wines identified by 
the UK ministry as having been 
contaminated with diethylene gly- 
col were two bottled by Spadis of 
Casalinn. Lambrusco Bianco Gion- 
elli and Lambrusco Gionelli (red 


table wine), and six bottled by Frat- 
efli Dogh'anir 1974 Barak) Riserva 
Kola, 1982 Barbera d’Asti, 1976 
Baxolo Kola, 1975 Barolo, Bianco 
Dogliam and 1982 Barbera del Pie- 
monte. 

Eight West Gorman wines were 
identified as contaminated in the 
UK and a farther 31 i<fan«fipH by 
foe German authorities. The bott- 
lers, followed by the number of dif- 
ferent wines attributed to each, are: 
Niedertoaler Hof, of Schloss 
Bdckdham (13), Walter Seidel, of 
Alsheim (II), F Pieroto, of Borgtey- 
en (8), Erzeugergememschaft (co- 
operative) of Alsheim (I), Richard 
Haas, of Rudersheim (1), 
KnrfSrst enhci-W ei nktqw tn of 
Nierstein-am-Rhein (2), Peter Lang, 
of Alsheim (1), Peter Mertes, of 
Bemka stei-Kaes (II and Rainer 
Sieben-Basting, of Ostericb-Wmkel 
(1). 


Key German rates are cut by Vi point 


Continued from Page 1 
June alone, foreigners had bought 
German bonds worth DM fen 
(£2.1 5bn) and shares wo r t h more 
than DM 2bn. He ascribed this to 
confidence in Germany’s monetary 
and economic policy generally, and 
to expectations of a stronger 
D-Mark. 

The Bundesbank had been widely 
expected to cut its key rates soon in 
any case since money market rates 
have dropped to a point where the 
discount level looked inappropriate- 
ly high. 

But both toe prompt action of the 
council at its first meeting after the 
summer vacation and the rare pres- 
ence of toe Finance Minister at the 
meeting were seen as moves to help 
generate greater economic confi- 
dence at home. 

Herr Pohl stressed that naturally 
lower interest rates alone could not 
solve the problem of unemployment 
- now totalling 2J2m - but they 


could help reduce the total next 
year. 

Other encouraging factors, Herr 
Pohl said, were toe growing pace of 
industrial investment, the Govern- 
ments DM Uhn iT vyimq tax hand- 
cut next year, and the likelihood 
that toe trade unions would press 
for more money rather than shorter 
working hours. 

AD that together, Herr P6hl felt, 
spoke for stronger domestic de- 
mand - and economic growth - 
even if the present export boom lost 
some of its impetus. 

Replying to questions at a press 
conference. Dr StoHenberg said 
that, in principle, requests for 
removal of the BdreenumsaO- 
steuer- stock market stamp duty - 
were justified. But he could not say 
when the tax might be removed. 

The minister noted that he had 
already dose quite a lot for the capi- 


tal markets by removing last year 
the coupon tax which foreigners 
had to pay on the interest they re- 
ceived from German domestic 
bonds. 

The stamp duty has become an is- 
sue recently because, among other 
things, it makes trading in newly 
permitted Boating rate notes hardly 
profitable within Germany. The 
secondary market has thus tended 
to be in London, not Frankfurt 

Laura ihnn in Amsterdam adds: 
De Nederlandsche Bank had been 
expected to follow Germany’s re- 
duction as Dutch interest rates 
have plunged to a 15-year low and 
the guilder has strengthened no- 
tably against the D-mark recently. 

The Dutch central bank’s policy 
is to steer interest rates in tandem 
with West German rates, with the 
Nederlandsche Bank providing am- 
ple liquidity to the money market in 


recent weeks. In mid-July Dutch 
banks removed the half-point sur- 
charge on basic tending rates that 
had been in effect since February, 
when official interest rates were 
raised by h alf a point 

The Dutch advance rate, or the 
lending rate to the money market, 
was reduced yesterday by a half 
percentage point to 5% per cent and 
the promissory rate, or commercial 
banks’ basic fee to customers, was 
cut to 6 per cent from 6.5 per cent 
The new rates are effective today. 

It is hoped that the softer interest 
rates will help spur consumer 
spending - which is beginning to 
edge up after several years of flat 
and sluggish growth - and business 
investment which is rebounding 
healthily. Farther easing in Dutch 
rates is largely dependent on lower 
Goman rates, which could 
materialise if the dollar continues 
its plunge. 


WH Smith 
buys U.S. 
gift shop 
chain 
for $65m 

By Charles Batchelor in London 

W. H. SMITH, one of Britain's lead-1 
ing newsagents and boatseDere, 

paying S65m in cash for Bison's, 
privately owned news and gif 
shop chain with 189 shops in hotels, 
airports, office blocks and railway, 
stations throughout the UJL 

The Elscm's deal 
Smith’s second attempt to break in- 
to toe U.S. market Sbs years ago xt] 
set up an operation publishing and 
wholesaling ‘Rn gtia'h ho pir s but 
up large losses. 

Mr Swnng Hornby, W. H. Smith’s 
c h a irman , said: "We were deter-! 
mined this time to firwt a business 
Which was sn frgtanfl«l PTVMi gh to 
farm a basis for growth. Our first 
entry into the UJS. was quite differ- 
ent. We started a small distribution 
b usin e ss W*"** w Tnflnngg^ HiuUy * 

Elson's, a group Of 14 crrmpanfas 
based In Atlanta, Georgia, made a 
pre-tax profit of $6.flm on turnover 
of S88m in. the 53 weeks ended Feb- 
ruary 1 1985. This compared with 
profits of S3fim and farnnvw* of 
$75m the year before At February 1 

1985 toe net book value of assets 
wasS8m. 

Elson’s will be opening about 90 
new stores in the 16 months to June 

1986 and expects to c ontinu e at a 
rate of aboot 50 stores a year for the 
next five years. The ambitious new 
b uilding ji mgr a rnmog of tin* large 
UB. hotel groups means many of 
the new outlets will be in their pre- 
mises. 

It was Bison’s need for capital to 
fund tins expansion programme 
which prompted toe U-S company 
to tin*n W. H. Smith, Mr Hamby 
said. W. H. Smith will pot S8m-$10m 
into Elson’s over toe w* 12 
month* but thereafter it expects to 
finance further g rowt h from earn- 


mgs- 

The Elson’s deal comes just over 
a month after W. H. Smith an-! 
nounced plans to pay £52m for toe 
lossmakfog Glamor Booksho ps 


Weaker dollar poses choices for Europe 


chain of Canada. Classic’s 111 spe- 
cialist shops combined with ff. H. 
Smith Canada’s existing 122 outlets 
will make WV BL Smith that coun- 
try's largest book retailer. 

Mr Hornby said the Elson’s pur- 
chase was a significant step to- 
wards W. H. Smith broadening toe 
geographical spread of its assets 
and earnings to make it less vulner- 
able to risks in anyone country. 

Apart from its nationwide chain 
of retail outlets, Elson’s also whole- 
sale m aga zin es, periodicals and 
books in Georgia. 

Elson’s was set up after toe war 
by toe father of toe present chair- 
man, Mr Eddie Ebon, initially as a 
wholesaler 

Accumulated losses from W. H. 
Smith’s s m all distribution business 
mean the company does not expect 
to pay any VS. taxes on Boon's 
profits for the first two years. 

W. £L Smith will timing the pur- 
chase from its own resources and 
from borrowings. Apert from the 
S85m cash payment the British 
group will also refinance $&3m 
worth of loans to Elson’s. This sum 
will be repayable on completion 


Continued from Page 1 
devaluation of toe Italian lira the 
French central bank intervened 
with its foreign reserves to defend 
the franc's EMS parities. The Bel- 
gian central bank also intervened to 
defend its currency. 

Although the two currencies have 
now stabilised, the French Govern- 
ment facing national elections next 
spring, has mode clear that it is not 
prepared to take risks with the 
franc for pushing interest rates 
down too quickly. 

On that basis, further reductions 
in France would depend on a con- 
tinuing downward trend in West 
German rates, since the D-Mark 
provides the anchor tor other cur- 
rencies in toe EMS. 

Britain, while not in toe EMS ex- 
change rate mechanism , is anxious 
to defend the value of the pound, so 
its judgment on interest rates will 
be influenced heavily by levels in 
West Germany as well as by toe 


strength of the dollar. 

The scope for any further reduc- 
tion in European borrowing costs 
will in turn depend crucially on the 
performance of the dollar. 

European governments appear 
convinced that the dollar is at last 
heading towards what one senior 
official termed "some sort of long- 
term equilibrium rate" against oth- 
er currencies. 

But they believe that the 20 per 
cent fall in its value from a peak of 
DM 3.45 earlier this year overstates 
the benefit that Europe has derived 
in terms of lower import prices. 

That peak is regarded as an aber- 
ration which was sufficiently short- 
lived to have had no real impact on 
European economies. The real "de- 
predation” of the dollar so for this 
year is seen as closer to 10 per cent 

Central bankers are also wary 
about acting too quickly in case a 
revival of VS. economic growth lat- 


er this year brings a temporary 
bounce-back in the value of toe dol- 
lar. 

But if the VS. currency’s down- 
ward trend does continue, Euro- 
pean governments will have toe 
choice of taking the benefit either 
in terms of lower interest rates or 
lower inflation, because of the foil 

in thp price of rfftllar Annmin ntorl 

imports. 

In practice governments have so 
fax tended to blend the two. taking 
toe opportunity to achieve some re- 
duction in bon-owing costs to stim- 
ulate economic growth, but also 
nudging down their inflation tar- 


West Germany, however, can ex- 
pect continuing pressure to take the 
lead in bringing down interest 
rates. 

In recent discussions between 
European Community govern- 
ments, France ami Italy have ar- 


gued forcibly that the Beam Govern- 
ment has been too cautious in ex- 
panding its economy. 

They contend that with West Ger- 
man inflation heading towards 2 
per cent and economic growth still 
relatively sluggish, it should take 
the full benefit of a rtgriining dollar 
in lower interest rates. 

The Organisation for Economic 
Co-operation and Development in 
Paris hag also voiced concern *ha* 
Europe may not fuQy c omp ensate 
quickly for the deflationary iwi jw^ 
of slower US. growth by lowering 
borrowing costs. 

Yesterday Herr Karl Otto PBhl, 
the Bundesbank president, held out 
the prospect that the cot in 
West German rates could point to 
further declines in the cost of 
money. 

Whether that promise is fatfitiwd 
is in the hands of the foreign ex- 
change markets. 


Insurer wins 
sex bias case 

AN ENGLISH court ruled yester- 
day that a leading British life assur- 
ance company^ practice of charg- 
ing women higher premiums for 
sickness contracts was legal, writes 
Eric Short in London. 

Judge McDonnell in Westminster 
County Court ruled that Friends 
life Provident Office whs justified 
in charging higher premiums to Ms 
Jennifer Pinder, a London tifm+ref 
Britain’s 1975 Sex Discrimination 
Act makes it illegal for insurance 
companies to charge different 
premium rates on account of sex or 
to take any other discriminatory ac- 
tion. on grounds of sex hhIbm the 
reasons for doing so are based on 
reasonable actuarial or other data 
from a reliable source. 

After hearing evidence, Judge 
McDonnell said that "there was 
overwhelming evidence that a con- 
siderable loading was justified." 


World Weather 
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Warning of worse violence ahead 


Continued from Page 1 
only accept an unconditional end to 
his imprisonment and the right to 
resume political activities, Mr Bot- 
ha’s speech appeared to rule out 
such a release offer. 

In a measure apparently de- 
signed to curb further unrest, toe 
authorities yesterday im pnspri a 
10pm to 4am curfew on the sprawl- 
ing black township of Soweto, out- 
side Johannesburg and on toe trou- 
bled townships of the Eastern Cape. 
At least five people died in violence 
during thelast 24 hours. Other mea- 
sures affecting Soweto, Alexandra, 
also Outside Johannesburg, and 
several townships in the heavily in- 
dustrialised Vaal and the Eastern 


Cape, include a ban on all activities 
on school premises not related to 
e d u ca ti on and a ban on the trans- 
port of petrol in containers. 

President Botha’s speech also 
seemed likely to encourage the 
spreading consumer boycott of 
white-owned shops already gofer 
way in Port Elizabeth and else- 
where and which was due to start in 
Pietermaritzburg yesterday. 

Evidence of a further government 
dampdown came from Mr Louis Le 
Grange, the minister of law and or- 
der. 

In a clear reference to Bishop 
Desmond Tutu, toe Bishop of Jo- 
hannesburg, he said that the ac- 


tions of people who wished to wear 
their clerical robes as battle dress 
would not be tolerated much longer. 

Government, he said, was- seriously 
considering more stringent mea- 
sures 

Mr Botha’s speech was ckteely 
monitored yesterday for diplomats 
from other Western governments 
which, led by France, have already 
moved towards sanctions but would 
also have welcomed evidence of 
reel change. In the event, it may 
haw mtensifipd rathpr than aBsy pri 
their concerns and left President 
Reagan’s policy of constructive en- 
gagement muter even greater 
pressure. 


THE LEX COLUMN 

Putting the less 
in Plessey 


* 


Hip impromptu alliance of UK 
building societies with toe Bundes- 
bank had no effect yesterday on the 
structure of official UK interest 

rates. UnwiUrng to foster this pan- 
European movement to cheaper 
money, toe Bank evidently felt 
obliged to assert some traditionally 
insuW priorities ~ sterling and an- 
ti-inflation - for resorting to a mild 
form Of lending to Si» di« - 
coirat market 

If UK rates were not to be 
encouraged downwards, foe market 
for government stocks could, at any 
rate reflect on the minute amount 
of fanfl rn g it had been required to - 
bear last month; with only a net 
OOm taken out of cash-flow, the 
market ought to be in reasonable 
shape. 



Plessey 

Having already told toe world 
what it wouid make in its first quar- 
ter, Plessey was honour-bound not 
to spring any great surprises yes- 
day. Bat though the pre-tax prof- 
its of P392™ - down from £42m in 
toe same period last year - were 
bang on target; the style of their 
presentation was decidedly tow- 
key. 

Three years ago, when Plessey 
bought its VS. subsidiary Strom- 
berg-Cariscn, it claimed it had to 
have an international base to sur- 
vive. Stromberg-Carlsan was to be 
the vehicle through which Plessey 
ccxfidsefl to foe Befi operating com- 
panies ami, with any Hirk, fake on 
the rest of the world. Now foe pic- 
ture is painted in Car less gaudy col- 
ours: Stromberg-Cadson has not 
won any Bell contracts, but could 
possibly make money without 
them, within a year or two at best. 

Nor does foe future for the rest of 
Hesse/s telecommunications foul- 
nesses took particularity bright 
Sales of System Xto BT may be as- 
sured, but undoubtedly at lower 
margins than foe TXE4 exchanges. 
As for PABXs, Britain is already 
neaiiy saturated with. private ex- 
changes of such a high quality tbit 
they may : pot need. jeplaouig for 
years to coma, but Plessey has not 
yet proved its case as an exports' of 
telecoms. 


Meanwhile, profits in mterodeo- 
frames will do well even to stand 
still in such a competitive climate. 


Strong long-term growth in de- 
fence-related electronics rather de- 
pends on Ptessay winning; toe con- 
tract to equip the Ui>. army 
with its P tarmigan communications 

systems. 

So, on foe optimistic assumption 
flint fho company makes ci75m this 
year, the shares - up Bp to 154p yes- 
terday -are cm a prospective multi- 
ple of over 11. Given toe lade at ob- 
vious g r ow t h prospects, it looks as 
if people are panting an the 
Pentagon. 

Royal Insurance 

Share prices in foe composite in- 
surance sector have been ri di ng on 
a prospective U.S. underwriting re- 
covery for months past - not with- 
out reason, as toe accelerating im- 
provement in premium rates should 
soon be filtering through to actual 
profits. Even after yesterday’s 
flight disappointment with its sec- 
ond-quarter profit, £195m before 
tax, Royal remains toe composite 
which has gained toe most from 
news of finning premium rates. At 
692p, down lip, toe shares are still 
a third higher than their 1985 tow. 

That is fair enough, since Royal 
has certainly toe most promising 
erasure to UjS. commercial lines— 
about a third of its total book - and 
can recite a most impressive list of 
muttfowrilTage increases to eneour: 
age hopes for a decent second halt 
. Rqyal qaa.^lso .ptpt .to, a modest 
improvement in itis **^”1 larges t 
market, the UK, where an excep- 
tionally rapid rise in the frequency 
of on Royal's motor account 
did not prevent toe second quarter 
from producing an overall under- 


On this basis, som* 

thing like a trebling of pre-tax prof- _ 

its to £180m next year is gene ra lly 
assumed to be on the cards. 

But although the two most impor- -L: . 
taut markets appear to be moving ' 
foe right way and taking foe total . 
with them. Royal's performance is : . 
disfigured by a host of proMena to- . 

»Tw alter territories almost, eveiy- _ . 
where from toe Hague to .Hobart, ;. . . 
An exit from most of the Ahstrahan 
w or k e rs* compensation business! - • 

shortly to fall under differing tie- 
grees of official control in Victoria v 
and New South Wales - wffl prob- . 
ably cause few regrets, and minor 
annoyances of this sort will scarcer' 
ly cramp RcfyaTs share price to any , - / 
case. 

But if despatches from the UJSL 
underwriting front began to carry * 
less convincing message, showing - 
that premium increases had started ; 
to taper off, that would make the. . .. 
whole sector took expensive. ' . . " 

Murray Growth ^ ; V 

Defending an mvestme&'l^tiat 


easiest of fagk» - phrases like *pro- 
tecting loyal employees" or "the- In- 
terests of the local commuafly’Var 
“great strides in cost-cutting and . 
productivity” are haefly 'appromfr.:-.' 
ate weapons. Which is pfdtmmy^ .» . . ' 
why Murray Growth’s defence doc- ; . 
ament against toe Merchant Navy - - 
Officers Pension Fund is rather a \ . - 
limp read. : • “ 

Some of the objections could be 
construed as misleading; - others •*, ’ 
merely nitpicking. -In the end, : fir -gK 
comes down to' money, and Murray- *" 
Growth is right to point out that - 
iharehohters wh o liable to c&pi- ■’ 

tal gains tax could lose out bjr not. \ - 
befog offered a paper alternative. 

. Anyone who bought Murray. : 
Growth at less than 45p would see - -. 
their gains compared with the . l 
bid price wiped out by tax so tong bl 
they have no effe ette bte Ioma£ 

To get over the OGT hurdle,- Mer- 
chant Navy cotild perhaps have r .,' 
teamed up with a third party to of- 
for shares, rather fike-an upside- 
ddvth vendor plating: But if iftfl _■ - 
least went halfway and issued loan- - 1 
notes, investors would be able to V 
spread their gains over several 
years and possible avoid . paying 1 : . 
CGT altogether. 
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First-half 
turnover 
boost 
for BMW 

By Rupert Cormwaflin Bom 
BMW, the Munich-based car mam* 
™nw, yesterday reported a 
sharp rise in first-half output and 
"“■J5* 1 “ expecting a further 
satisfactory" result for 1985. after 
the DM 16t8m (S59-2m) net profit 
registered last year. 

„ Pr oduction azud sales rose in the 
fi rst six months to 234.000 units, 
““responding to the effective ca- 
pacity ceiling -of the group. Overall 
turnover had climbed 25 pe r rent tn 
DM 7.45n, Herr Eberhard von Ku- 
enheini, BMW's chief executive, 
said in a letter to shareholders 
yesterday. 

The increase - distorted by the 
engineering union strikes which 
plagued the car industry in t he 
spring of 1984 - was achieved large- 
ly as a result of powerful export 
performance. Sales abroad rose to 
15SUMX) emits, equivalent to around 
two thirds of total output 
In early 1985 demand at hwme 
was held down by confusion over 
the introduction of low-polhitiiig 
cars and the tax incentives offered 
to buyers by the Federal Govern- 
ment But in BMW's case Has 
been partly made good by a recov- 
ery in the second quarter. 

Herr von Kuenheim said the im- 
provement boded well for the 
stages of the year, and he forecast 
domestic registrations of BMW «bts ' 
would reach toe 1984 level of 
158M 

Frank B. Hall 
$75m write-off 

By Our Maw York Staff 

FRANK B. HALL, toe hig UJ5. in- 
surance broker which last week re- 
shuffled its top management faum, 
is to write off up to S75m on its in- 
vestment in Jartran, a truck-rental 
subsidiary which emerged from 
bankruptcy earlier this year. 

*nwwrite-nff will mala* * cigpuWa 

dent m FranV b. Hall's net worth 
which at toe end of the second quar- 
ter was $181m inducting about S75m 
in the form of goodwilL The group’s 
investment in Jartran at July 31 
was around 398m. 

HaD said yesterday that, while it 
was considering various alternative 
methods of disposing of Jartran, 
“there can be no assurance" it 
would be able to dispose of it as a 
going concern.' 
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Dome Petroleum 
returns to profit 
after two years 


BY BERNARD SIMON IN TORONTO 


DOME PETROLEUM, toe debt- 
laden Canadian energy producer, 
has posted its first quarterly profit 
in al m o st two years, reporting net 
earnings of CS2m (U-S.Sl.4m) in toe 
three months to June 30. The com- 
pany suffered a CS61m loss in the 
same period last year, and its cumu- 
lative losses since 1982 total 
CSl.Vbn. 

Mr Howard Mai»n«naM , chair- 
man, ascribed the t u mr oun d to low- 
er foreign-exchange losses, higher 
gains from asset disposal, cuts in 
overheads ami reduced financing 
charges. He cautioned, however, 
that, “given the uncertain outlook 
tor oil prices, foreign exchange 
interest rates, we do not believe our 
second-quarter results are neces- 
sarily indicative of the performance 
to be expect ed in the future.* 

Dome remains burdened by debts 
of almost CSGbn, run up daring an 
ambitions acquisition spree in the 
western Canadian energy boom in 
toe late 1970s and early 1980s. The 
company was on the verge of col- 


lapse in 1982 after its takeover of 
Hudson's Bay Oil and Gas. Dome's 
creditors earlier this yrar agreed to 
reschedule toe bulk of its debt 
Second-quarter revenues rose 3 
per cent to CS567m, bat operating 
income slipped from C3194m to 
CSIBSm. Cash from operations to- 
talled C$226m in the first six 
months of 1985, up from C$1 87m a 
year earlier. Working capital was 
positive at midyear. 

Dome said the long-term portion 
of its debt had dropped below 
CS6bn for toe first since 1981. 
Since the debt re st r u c turi ng agree- 
ment was e pnrhv fed, the Anjnpany 
has met all miw nrit iTignfo to repay 
principal and interest 
Tfighgr crude-oil prices natu- 
ral-gas volumes contributed to a 15 
per cent increase in oil and gas op- 
erating income in the second quar- 
ter to CS144m. Income from natural 
gas liquids rose by 28 per cent to 
CS37m, but contract drilling earn- 
ings dropped sharply from C$40m 
to (37m. 


Fairchild Industries 
suffers sharp loss 

BY TERRY DOOSWORTH IN NEW YORK 


FAIRCHILD Industries, toe U.S. 
aerospace company which is for 
volved in a joint development proj- 
ect with Saab-Scania of Sweden, 
lost $82^m. or 36.29 a share, in the 
second quarter of this year. 

The loss, winch compares with a 
profit of 37.3m, or 31 cents a share, 
in toe m»hp period of last year. Has 
forced the company to ask for, and 
receive, a waiver on certain of Its 
bank commitments. Fan- child 
Mamed toe defici t principally on 
charg e*; made against toe Saab- 
Fairchild 340 airliner and the Air 
Force T-46A trainer aircraft pro- 
grammes. 

Intofi first six months of the year 
losses mounted to 383.4m, or 57.35, 
against earning * qf {1519m, or 71 
cents, in toe same period of 1984. 
Sales dipped in toe six-month peri- 
od to 5381m from S3fl2m and in the 
second quarter were down margin- 
ally to SlMAm from 3197.4m. 

The extra reserves made for toe 
Slbn 340 project, a 35-seat twin 
t u r b oprop airliner, amounted to 
385m. These were due to a shortfall 
in estimates of future manufactor- 


rn g pa r f innnaTica im p mo wnnant w and 

increases in toe cost.af materials, 
subsystems and components. 

A further S21m was also a dded to 
toe reserves established for the T- 
46A project The company said that 
a dditional engineering and ground 
testing on toe pr otot y pe aircraft, 
toe resulting schWule slippage and 

Higher mnnufacfnring costs had 

contributed to a substantially high- 
er estimate of cost to complete toe 
first phase of the programme. 

Fairchild added thak following its 
worsening financial’ position, it had 
received a waiver until September 
15 from omqriiaxire.vi^ certain fi- 

'*™U p nwntg m Ha huff V agr no- 
TTiPTrbi Discussion With toe . humlr 
group on amendments to the agree- 
ment were continuing, toe company i 

addad. ] 

In toe meantime. Fairchild has 
announced plans to sell its 50 per 
cent stake in American Satellite 
and Space Communications to its 
partner, C o ntinental Telecom, for 
3105m. It also plans to recapture 
345m from the overfunded ele m e n t 
of its pension plan. 


Midland 
Bank taps 
market for 
$500m 

By Magge Uny In London 
MIDLAND BANK yesterday 

came back to the Eurobond mar- 
ket for more primar y capital, 
raking $500m through an isstie 
of perpetual Boating-rale notes. 
These quality as primary *»ph«l 
jmdff r R«nfc of England guide- 
lines as they can be ranked as 
preference II the bank 

goes into liquidation. 

Midland lnwh^ d its Hid is- 
sue, for 5750m, hi May at a time 
when most of the other major UK 
banks were also ranting capital in 

this way. This deal comes on the 
same terms as the first Issue, 
paying interest every six m on t hs 
at a margin of tt per emit above 
London interbank offered rate. 
The front-end fees are also set at 
the same levd of 65 bans points. 

But while the last issue was in- 
creased in rise, this one w Ukdy 
to stay at the 3500m amount- The 
issue will increase Midland 
Bank's free capital rati o to 
around 6 per cent, in fine with 
the other clearing hanks. 

Perpetual Boaters had been in 
demand lately and prices had 
risen by Vi to % point over the last 
week, said FRN traders yester- 
day. Midland’s older issue had 
been trading around 99.70, and 
the new one was changing hands 
around 9940^ well inside the fees. 

Hie Boater for Bank of Boston, 
kd by Credit Suisse First Boston, 
was increased yesterday by $50m 
to $200m. This continued to trade 
well within toe 75 basis point 
foes: 

In toe fixed-rate Eurodollar 
bond market prices gained 54 to 
H point following the rally in the 
New York bond market. 

In the D-Mark market traders 
«»id that the cut in the Bundes- 
bank’s interrot rates by V4 point 
and hopes of hwthar cuts helped 
prices to rise fcy around % point 

in the Swiss frune foreign bond 
market prices edged firmer des- 
pite an announcement by the 
Swiss National Bank that it wfll 
not be foOowing the Bundesbank 
in catting interest, rates. The 
SwFr 200m GK per cent issue for 
Consolidated Press ended its first 
day of trading at 99% compared 
with the M issue pice. 

Credit Suisse announced a 
SwFr 50m private placement 
with equity warrants for Sunken 
Electric. This ma t ur es in 1996, 
and the jMd is imfieated at 344 
percent 


Greyhound cuts back 
as bus slump bites 


Third-quarter rise 
for Int’l Harvester 


BY OUR NEW YORK STAFF 

GREYHOUND Corporation, toe 
Phoenix-based conglomerate, has 
announced major cuts in the size of 
Greyhound lines, the world’s larg- 
est intercity bus service, in an effort 
to co u n ter the slump in its business 
which is being caused by competi- 
tion from deregulated operators 
and cut-price airlines. 

Mr John Teets, Greyhound’s 
rhairrnyn, yesterday unveiled a 
three-part programme which will 
restructure toe Greyhound facili- 
ties “to a level consistent with toe 
current competitive and economic 
piimate in toe intercity bus indus- 
try.” “When complete Greyhound 
Lines will yield our target of a min£ 
mum 15 per cent return on equity,” 
he says. 

Tie first stage, announced yes- 
terday, is a 30 per cent cut in Grey- 
hound Iinerf management staff. 
Some 400 management and super- 
visory posts will be cut th rough a 
combination erf early retirement 
and job elimination. The reduroon 

wffl be completed by the end of Sep- 
tember. These cuts in the manage- 
ment size will be followed by a re- 
duction of 1,500 jobs among Grey- 
hound's rank and file workers. 


BY WILLIAM HALL IN NEW YORK 


The company says toot Grey- 
hound Lines, as presently struc- 
tured and staffed, was designed to 
service toe 64m passengers a year 
it canted back in toe 1960s. Today’s 
passenger count is about 34m “and 
toe system must contract to a level 
appropriate to that revenue base." 

The second phase consists of cas- 
ting haA the company’s 127 termi- 
nals across the country. Phase 
three calls for a study of toe desira- 
bility erf daring down segments of 
Greyhound's mate system where 
low passenger traffic has resulted 
fo r many years in chronic kisses, 
despite massive i nf usio ns erf cash 
for advertising, marketing and 
promotion. 

Greyhound currently operates 
some 904)00 route miles and serves 
over 14,000 locations. The company 
plans to have completed its restruc- 
turing by the end of the year. In 
19837fhe company suffered a major 
strike arid was finally able to force 
through wage cuts of 15 per cent, 
but despite these concessions Grey- 
hound lines lost money last year. 

Mr Teets said in toe company's 
last annual report that “toe U-S. in-' 
terrify bus industry as it has been 
known for 40 years is gone forever.” 


INTERNATIONAL HARVESTER, 
whose workforce has nd FiinV by 
more Bum half following toe recent 
role of its agricultural equipment 
business, increased its net income 
from continuing operations in its 
third quarter by 61 per cent to 
329m. 

Sales in the latest three months 
totalled 3885m which is marginally 
up on the 5864m in toe third quarter 
of last year. 

■ In the latest quarter a tax credit 
of S25m resulted in total net income 
of 554m, or 39 cents a share, com- 
pared with a toss of S7m in toe 
same quarter when the figures 
were distorted by a $46m loss on 
discontinued activity offset by S21m 

extraordinary credit. 

Mr Donald Lenox, Tntornatimral 
Hamster's chief executive, says 
that be- expects toe final-quarter 
sates to be about the same as in the 


third quarter of the current finan- 
cial year. Third-quarter industry 
sates of frtffdtop* duty trucks were 
about equal to last year's and are 
projected to continue at about the 
same levels for the balance of the 
year. However, heavy duty truck 
demand declined in the Latest three 
months and based on current order 
trends is expected to fall below last 
year's level in toe final quarter. 

In the first nim> months of its' fir 
panrie t year to end July, Interna- 
tional Harvester earned S82m, or 56 
cents a tourer from its continuing 
operations. This compares with 
earnings of 344m, or 27 cents, in the 
same period last year. 

fa the latest nine mo nths, a loss 
from discontinued operations of 
$576m less a tax benefit of S73m 
made a loss of $42 lm. In the 
same period last year toe company 
lost 563m. 


First Bank System in 
major branch disposal 


BY WBJJAM HALL IN NEW YORK 



New Zealand 

£100,000,000 

Fl oating Bale Notes 1997 

given that, bear interestat the rateof 

Noterf and £145.72 per coupon from Notes 

of £5,000 nominal. 

S.G. Warburg & Co. Ltd. 

jlgmitBank 


FIRST Bank System, the Minnea- 
polis-based bank holding company, 
has put up for sate more than a 
third of toe hanlrc in its network 
which sprawls across five states in 
the upper Mid-West. 

The 14th biggest TLS. banking 
group’s decision to pull oat af many 
Of th e smalte r mrnl mirmnniHlM it 
saves in Minnesota, North and 
South Dakota, and Montana re- 
flects its view that these communi- 
ties can be better served by local 

1 ‘ornmuni t.y haw Ire which do DOt 
have to carry the heavy overheads 
of a big regional bank. 

Many of toe banks which have 
been put up for sate are heavy lend- 
ers to the depressed UJ8. farm in- 
dustry, but toe group said yester- 


day tins was not a consideration In 

toe planned gale. 

First Bank System says it plans 
to restructure its hanking assets by 
ut te ri n g employees the to 

buy 28 of its regional division banks 
with 45 offices. These banks ac- 
count for only 8 per cent erf First 
Bank System's total . assets of 


The 28 banks are heavily in- 
volved in agricultural ' lending, ac- 
counting fix 3415m -more than half 
First Bank System's form tending. 

At end 1884 toe 28 banks had as- 
sets of SL76hn and deposits of 
SLSNm, or 11 per cent of First Bank 
System's total. The banks had cant- 
Mned warning s of SL63m or 1 per , 
cent of tiie group’s earnings. 


every Mond^^rdymtheFiimKialTiir^ 


Novo predicts further 
decline in earnings 


USD 

LIMITED 

LONDON BRIGHTON 
01-2362736 0273-29711 

Banking Services 


Israeli 
bank in 
suspension 


BY HILARY BARNES IN COPENHAGEN 


NOVO Industri, the Danish fawiiwi 
and industrial enzymes manufac- 
turer, predicted a deriina in full- 
year profits for the second succes- 
sive year, as a result of tough 
competition and the weakening of 
Nova's key trading currencies. 

First-half sates increased by 17.8 
per cent from DKr L8hn to DKr 
2 . 1 3 bn (S195m) and net profits by 
5.6 per cent from DKr 320m to DKr 
338m, or from DKr 12J52 to DKr 
13^2 a share. 

Net income and earnings a share 
were affected by an increase in cor- 
porate income tax from 40 to 50 per 
cent from January 1 this year. 

Pre-tax income increased by 10.2 
per cent from DKr 441m to DKr 
486m. After increasing rapidly for 
several years, Novo's net profits in 
1984 were down from DKr 704m to 
DKr 685m. Sales also slowed, rising 
by 12 per cent to DKr 3.76bn. The 
main reason for the slowdown was 


UK building 
society to 
raise £50m 

By Our Euromarkets Staff 

BRADFORD & Bingtey has become 
the latest UK bunding society to tap 
the international market, awarding 
a long-awaited mandate to Credit 
Suisse First Boston for a E50m 
thr ee y ear revolving credit 
The society will pay interest at tt 
paint above London interbank af- ! 
teed rates, slightly below the re- 
cently obtained by Leeds Perma- 
nent; though the latter was for 
seven-year money. Under Bradford 
and Bingley's agreement with 
CSFB, it does not expect to have to 
pay reserve asset costs. 

Mr Maurice general 

manager, noted that bnikfing societ- 
ies were preparing to issue Euro- 
bonds next year. He said the new 
facility would help to get the soci- 
ety's name known among interna- 
tional banks in preparation for such 
amove.. 


a weakening of enzyme sales. 

The interim report said second- 
quarter earnings were influenced 
. by strong competition and weaken- 
ing currencies, but the main reason 
for Novo's caution about full-year 
ear n in g s was a further weakening 
of currencies in July and August 
The report said: “If current ex- 
change rates and the competitive 
situation remain unchanged for the 
rest of the year, gamings for the 
foil year will be somewhat lower 
than those achieved in 1984.“ 

Sales of pharmaceuticals contin- 
ued to pull ahpafl of enzymes in the 
first half, but a larger-than-expec- 
ted delivery of insulin to a major 
customer could be reflected in low- 
er sales in the second half, said the 
company. Trrgnlfn q uipg hmi in- 
creased more slowly than expected 
in some European markets, it said. 

icaipq l n^ t year to-' 
tailed DKr 2Jhn compared with 


DKr 1-fibn for enzymes. 

First-half sales of enzymes in- 
creased to all major industries, but 
sales of detergent enzymes lagged 
behind starch-conversion products. 

“Competition remains strong in 
major markets for both pharma- 
ceutical and enzyme products,” the 
interim report said. “As these pres- 
sures could intensify, the company 
in response continued to increase 
its allocation of resources to global 
marketing as well as to research 
and development." 

Novo recently received approval 
in principle from Danish environ- 
mental authorities and the West 
Zeeland county authority to set up 
nwuHn production using gene-spli- 
cing techniques. Novo's application 
has been delayed by the county au- 
thority, which was uncertain of its 
own ability to take a decision on 
this complex issue. Novo hopes to 
start production in 1987. 


moves 


Saudi partnership 
seeks rescheduling 


THE Shobokshi group, a troubled 
SmtH Arabian family partnership 
with debts estimated at 3400m, yes- 
terday submitted to its creditor 

hanks » Hah t i whwtiiKng piyppyil 

under which payments would be 
stretched out until the end of 1992. 

The diversified group, run by 
merchants AH and Fahd Shobokshi, 
encountered repayment tfiffienltiiHc 
last year partly as a result of delays 
in payments from the Saudi Gov- 
ernment on construction contracts. 

Its biggest creditor is first Na- 
tional tenfc of Chicago, winch last 
year announced a surprise loan 
write-off believed to be partly due 
to the Saudi' exposure. A year ago, 
Shobokshi app ointe d Morgan Stan- 
ley, the U&investmentbank, to ad- 
vise it an rescheduling 

Morgan Stanley said in a state- 


ment that the rescheduling propos- 
al had been submitted at a meeting 
yesterday in London with a bank 
steering committee, 

Shobokshi expected that over the 
next seven years, its resources 
would be sufficient to generate the 
ftmria needed for repayment Full 
repayment of the bank debt may be 
possible "under certain conditions," 
The money was expected to come 
from the group’s continuing opera- 
tions as well as sales of some assets 
and investments, Morgan Stanley 
said. It gave no indication of the 
banks’ response to the proposal 
The Jeddah-based concern's larg- 
est company. General Agencies 
Corporation, conducts much of its 
hujrinfty g by winning civil en gineer - 
ing contracts from the Saudi Gov- 
ernment end SUb-letting them. 


By Lynne Ri cha rd son In Tef Avtv 

THE Bank of Israel has suspended 
the management of the North 
American Bonk (NAB) after un- 
covering discrepancies between 
53m and S5m. 

A team of investigators under 
Mis Galls Moor, examiner of banks 
at the central bank, revealed a se- 
ries of errors in transactions at the 
Jerusalem branch of the NAB, and 
it was decided to withdraw control 
entirely from the present manage- 
ment 

The central bank is anxious to 
prevent collapse of the bank be- 
cause it wishes to reassure domes- 
tic and foreign depositors the Isra- 
eli banking system is sound. Since 
the collapse of the bank's shares on 
the Tel Aviv Stock Evrtmngp in Oc- 
tober 1983, the authorities here 
have been at pains to emphasise 
the stability of the banking system 
as a whole and that government au- 
thorities will stand behind any 
bank that runs into difficulties. 
Consequently, the Bank of Israel in- 
vited the management of First In- 
ternational Bank of Israel (Fibi), 
the fifth-ranking bonk in the coun- 
try, to step in. 

Mr Moshe Meirav, deputy gen- 
eral manager of Fibi, said that in 
the first day’s trading under the 
new management “we had a quieter 
day than most people expected.” He 
attributed ♦hie to the fact thp* the 
central bank had set up the caretak- 
er management before the scan da l 
broke and, by being seen to be in- 
volved, there had been no panic by 
clients. 

The North American is one of the 
smaller banks in Israel, but the fig- 
ure involved in the embezzlement 
may be as much as 5 per cent of the 
total balance sheet of 5100m. 

The NAB has done moderately 
well in the few years it has operat- 
ed. Its parent company is NAB 
Holding which is registered in Lux- 
i embourg and has more than 52 per 
cent of the stock. 


Marks and Spencer p.l.c 

through its wholly owned subsidiary 

St. Michael Finance Limited 


£75,000,000 


Tender Panel Acceptance Credit Facility with 
Cash Advance Option 

managed by 

N M ROTHSCHILD & SONS LIMITED 


Tender Panel Members: 


Allied Irish Investment Bank PLC 
Bank of Scotland 
Banque Beige Limited 
Barclays Bank PLC 

Commerzbank Aktiengesellschaft, London Branch 

The Fuji Bank, Limited 

Kirinwort, Benson Limited 

Samuel Montagu & Co. Limited 

The Sanwa Bank limited, London Branch 

Swiss Bank Corporation 

Union Bank of Switzerland 


Bank of America N.T. & S.A. 
Bankers Trust Company 
Banque Paribas (London) 

The Chase Manhattan Bank, N.A. 
Credit Agricole, London Brandi 

Grindlay Brandts Limited 
The Mitsubishi Bank, Limited 
N M Rothschild & Sons Limited 
The Sumitomo Bank, Limited 
Toronto Dominion Bank 



Tender Panel Agent: 

N M ROTHSCHILD & SONS LIMITED 

August, 1985 
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INTL. COMPANIES 
Leighton profits fall 35% 


FT INTERNATIONAL BOND SERVICE 

The liyt shows the 200 latest internationa] bond issues for which an adequate 7 ^ 
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LEK5HTON Holdings, the Austral- 
ian construction group in which 
Hochtief of West Germany has a 40 
per cent shareholding, reports & 
steep decline in profits for the year 
ended Jane 1885. 

Net earnings have fallen by 35 
per cent to ASI3n> (U.SJ9.3m) foi- 
Jowing a nwve into the Ted in the 
US. and problems with a number of 


local contracts. Leighton said the 
Australian building industry was 
severely depressed. 

The lower results fly in the face 
of earlier forecasts from the compa- 
ny. In February, when unveOtog 
higher interim profits, Leighton 
was relatively optimistic about full- 
year results. 


DAIWA EUROPE LIMITED 

I — JAPANESE EQUITY WARRANTS SERVICE — 1 


ISSUER— Warrant 

axpiry dm 
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J S R 2B/4/B9 
JUSCO 22/12/88 
KAYABA INDS 15/2/80 
KUMORI PRINTING 20/12/83 
MARUZEN 12/2/90 
MINEBEA 20/2/83 
MIT CHEMICAL 20/1/87 
MIT CORPORATION 7/11/88 
MIT GAS B CHEM 70/2/BS 
MITSUI E/S 15/10/88 
MITSUI 6/S TO/12/87 
MIT METAL 10/2/89 


Currant Market Prices Of or Calculation* 

Wrnt Wmt Share Premium/ 

010 OFFER Price Premium Gear- Gearing 

m M ,v< & SA i"A "its 

SJS SS 'T, ’JS IS II 

44.00 49.00 417 23.72 2.38 9.95 

10.50 12.00 860 312# 7.14 4.« 

8.00 9.60 322 32.21 8.32 3.87 

lino 12.50 330 34.36 6.91 5JB 

7.00 8. BO 343 40.19 8.70 4.62 


NIPPON MINING 17/3/89 93.00 98.00 

NIPPON MINING 15/6/90 15.50 17.00 

HISSHO IWAI 1/2/89 13.CC 14.50 
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TOK YU CORPORATION 28/1/80 86 JO 67.00 
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7.00 8.50 345 

79.00 83-00 845 

11.50 13.00 315 

14.50 18.00 2,080 

9.50 11.00 477 

41.00 44.00 599 

$2.00 97.00 486 

28.50 28.00 618 

18 00 19.60 386 

11.50 13.00 182 
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13.00 14.50 267 

73.50 76 JO 1.200 

65.00 70.00 406 

9.00 10.50 1.310 

31.00 34.00 342 

18.60 20.00 342 
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12.00 14 JO 425 

15.00 10.50 790 

10.00 11. SO 391 

8.60 70.00 1,000 

56.00 59.00 740 

17-50 19 JO 3.650 

74.00 79.00 348 

18.50 20.00 256 

76.00 76 JO 850 

8.50 10.00 830 

149,00 154.00 610 
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These securities have been placed pnvatety. This announcement appears as a matter of record only. 
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Dfls 100,000,000 

OE3TERREICHISCHE KONTROLLBANK 
AKTIENGESELLSCHAFT 

7% guaranteed bearer notes 1985 due 1990 
guaranteed by 

THE REPUBLIC OF AUSTRIA 


More rewits 
on Page 27 


Amsterdam-Rotterdam Bank N.V. 
Algemene Bank Nederland N.V 
Bank Mees & Hope NV 
Pierson, Hekiring & Pierson N.V 

July 29. 1985 


Creditanstalt-Bankverein 
Osterreichische Landerbank 
Aktiengesellsctiaft 



dogms; 


Then securities hove been sold outside the United States of America and Japan. This announcement 
appears as a matter of record only. 
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JN5AAT VE TICARET A§. 

US$20,000,000 

Short Term Loan Facility 
Guaranteed by 

do6u§ yatirim a.§. 

Arranged by 

ALUBAFArab International Bank EC. 

PTXTVkledby 

ALUBAF Arab International Bank EG. 

Arab Bankfor Investment & Foreign Trade (ARB1FT) 
Kuwait Foreign Trading Contracting & fnvestmeittCa(KFTCIC) 
Kuwait International In vestment Company oak 
National Bankof Abu Dhabi 
Arab Turkish Bank 

. Agent 

ALUBAF Arab International Bank E.C, 


14th August, 1985 
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All these Notes haw been xoU. This announcement appears as a matter record only. 



THE CHUGOKU ELECTRIC POWER COMPANY, 

INCORPORATED 

U.S.$50,000,000 
10 per cent. Notes 1992 

Issue Price 101 per cent. 


Nomura International Limited 

1BJ International Limited Sumitomo Trust International Limited 

Credit Suisse First Boston Limited 


Bankers Trust International Limited 
Commerzbank AktiengeseUschaft 
Soci6t£ Generate 
Banque Bruxelles Lambert S. A. 
Daiwa Europe Limited 
Klrinwort, Benson Limited 


Banqoe Paribas Capital Markets 
The Nikko Securities Co., (Europe) Ltd. 
Algemene Bank Nederiand N.V. 
County Bank Limited 
Goldman Sachs International Corp. 
LTCB International Limited 


SOUTH AUSTRALIAN GOVERNMENT 
FINANCING AUTHORITY 

A$50,000,000 

12% per cent. Guaranteed Notes 1991 

Unconditionally guaranteed by 

THE TREASURER OF THE STATE OF SOUTH AUSTRALIA 
Issue Price 100% per cent. 


Hambros Bank limited 


Bain and Company 


Kredietbanklnternational Group 

• • 

Banque Bundles Lambert S.A. 


Salomon Brothers International Limited Swiss Bank Corporation International Limited 
Union Bank of Switzerland (Securities) Limited S. G. Warburg & Co. Ltd. 

Yamakhi International (Europe) Limited 


Bank of Tokyo International IimUed Banque Bnraefles Lambert S.A. 

Banque Indosoez Commer^ank Akbengesellsebaft 

Credit Commercial de France Geuossenscliaftliche AG 

Girozentrale und Bank der osterreiohisclien Mitanbighi Fin.n^-. 1T - .. - 

jSparkassen AktiengeseBsclxaft wmneq 

MiXaui Finance International limited .\oii 1U ra International limited 

Soci^te Geoerale S. G. Warfmrg & Co. Ud. 

Westdeutsche Landes bank Girozentrale 

Angina . 1985 
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KLM earnings up 29% 
despite labour stoppages 

VX LAURA RAUN IN AMSTERDAM 


Y®®* STOPPAGES by the 
Amsterdam airport’s air-traffic 
controllers dented first Quarter 
earnings of KLM Royal 4 Dutch 

air Carrier Still 
reported a 29 per cent higher 
profit of PI H5.1m ($36.7m) 
compared with a year earlier. 

KLM said, yesterday that the 
labour action in April and May. 
spaced by a pay dispute, 
eroded both net income and 
tragte figures in the quarter 
ended June 30. Freight traffic, 
for example, edged up only 1 
Per cent compared with 14 per 

_*R Of last year, and 
roe load factor — the number of 
seats filled out of the total 
avaflaNe— dipped to 67.7 per 
cent from 68.7 per cent in the 
year-eartier period. The load 
factor, shrinkage, however, ai gn 
was due to greater carrying 
capacity. * 

After posting record earning * 
and load factor for the year 
ended March SO, 1985, KLM 
warned that its break-even 
P°®J. for seat occupation had 
reached such a high level that 
the airline was “vulnerable." 


Mr Sergio OriandinJ, president 
director of KLM, was angry 
enough about the union disrup- 
tions to threaten to file suit 
against the air-traffic con- 
trollers, but the dispute sub- 
sequently has been settled. 

The Dutch national airline 
said revenue rose 15 per cent 
to FI 1.56bn in the first quarter, 
with traffic income growing 
more slowly than other income. 
Operating Income nevertheless 
surged 57 per cent to FI 1228m. 

Foreign exchange losses 
leaped to FI 25.2m from 
FI 1 8m a year earlier as Kt.tut 
straggled to match its dollar- 
dom inated income and costs. A 
strong dollar tends to under- 
mine KIM'S results and the air- 
line recently has sought to in- 
crease dollar revenue by step- 
ping up advance bookings in 
the U8. 

Investors responded favour- 
ably to KLM's results despite 
its grumbling about labour dis- 
ruptions, lifting the share price 
nearly FI 3 to FI 6180 on the 
Amsterdam stock exchange. 
Analysts expect the carrier’s 


revenues to continue to outpace 

costs despite an ambitions in- 
vestment programme that in- 
cludes a fleet of new aircraft 
and catering and freight facili- 
ties. 

• In a separate development. 
KIM has reacted with 
restrained anger to the Dutch 
Transportation Minister’s deci- 
sion to grant Air Holland, a 
new . charter airlin e, landing 
rights at Amsterdam’s Schiphol 
Airport sooner Than originally 
planned. Minister Neelie Smit- 
Kraes previously . limited Air 
Holland only to regional air- 
ports. although the fledgling 
carrier had found a loophole 
in the regulations allowing it 
to use SchiphoL 

Mrs Smit-Kroes now has said 
Air Holland may begin landing 
at Schiphol from October 1. 
KLM, with two charter sub- 
sidiaries if its own, called her 
decision “ contradictory." The 
Dutch national airline would 
prefer no more competition but 
some travel agencies want, to 
see Air Holland succeed so as 
to stimulate cheaper air fares. 


Air-India profits slide by 22% 

RV D r UMBTUtf Ul BAI.I..U 


BY R. C. MURTHY IN BOMBAY 

PROFITS of Air-India, Lidia’s 
troubled national carrier, fell 
22 per cent to Rs 4468m 
(837.1m) in the year ended 
Mar c h. The airline, which lost 
one of its jumbos, “ Kanishka ” 
over the Atlantic two months 
ago, is unlikely to be in the red 
this year. Profits are projected 
to fall another 22 per emit to 
Rs 350m, says Capt Dhruba 
Bose, managing director. 

The airline may have to foot 
the cost of salvaging the jumbo 
wreckage from the floor of the 
Atlantic and will have to pro- 
vide for enhanced security at 


its stations worldwide. Passen- 
ger traffic has dropped but 
airline officials have not yet 
quantified the fall. 

The drop in profits last year 
from the record Rs 573.9m in 
198844 was due to a levelling- 
off of traffic on the Gulf sector, 
which has been the mainstay of 
Air-India profits, and the luge- 
scale cancellations of tour 
groups from Europe and North 
America after the assassination 
of Prime Minister Indira Gandhi 
last October. 

Air-India streamlined - its 
operations, chopping unecono- 
mic routes and services on the' 
Australian and African sectors 


have been reduced.' Total capa- 
city dropped to 186bn available i 
tonne km last year from 282bn 
ATKM in 1983-84. 

Total revenue improved by ; 
7.8 per cent to Rs &54bn last j 
year, from Rs 782bn, but total 
expenses rose faster (108 per I 
cent) than revenue growth. 

Capt Bose says the growth in 
expenditure was checked in the ! 
last quarter and the yield on 
traffic has increased 13.9 pier 
cent, against a 5 per cent drop 
in April-June 1984. But for un- 
foreseen expenses over the past 
two months, the airline would 
have maintained its profits at 
last year’s leveL 


Lepanto Mining dives into red 


BY 180 GONZAGA IN MANILA 


LEPANTO Consolidated Mining 
incurred a net loss of Pesos 
14.12m ($l8.6m) for the first 
half of 1985, compared with 
net income of Pesos 33.59m. in 
the corresponding period, last, 
year. 

-Mr Carlos Palanca, chairman 
and chief executive, attributed 
the reversal mainly to low 
metals prices and high produc- 
tion costs. The average price 
of copper exported by Lepanto 
dropped to 61 U.S- cents from 
65 cents per pound, gold fell 
to US$32287 from US$38081 
per ounce, and silver dipped 


to US$6.61 from US$884 per 
ounce. 

Following the peso devalua- 
tion in June last year, Lepanto 
and other local miners got more 
.local -currency revenues- from* 
their export earnings, hut pro- 
duction costs went up sharply. 
Other costs also rose. 

Meanwhile, creditors of Acoje 
Mining, the financially-troubled 
chromite •. producer, have 
accepted a proposed rehabili- 
tation programme. Acoje will 
assign to the creditors all its 
mining and operating rights as 
additional security for repay- 


ment of its liabilities. 

The following local creditors 
are involved: Philippine Com- 
mercial and Intemati ppal RanV 
(pesos 1082m), Private De- 
velopment Corporation of the 
Philippines (pesos 8.38m),- 
International Corporate B^nk, 
(pesos 6.75m), and Usiphil' 
(pesos 285m). The lone foreign 
creditor is International 
Finance Corporation, a World 
Bank affiliate, its exposure in 
Acoje amounts to pesos L51m. 

The mining company also 
owes Austria’s Voest Alphine 
about US$665,000. 


Minebea 

WOOS 

Sankyo 

Seiki 

By Toko Shibata in Tokyo 

MINEBEA, Japan's leading 
ball bearing producer, pro- 
poses a merger with Sankyo 
Seiki Manufacturing, a preci- 
sion instruments maker in 
which it li« btdit up a share 
stake of around 19 per cent. 

Shares in both companies 
were suspended on the Tokyo 
Stock Exchange yesterday. 

Securities industry officials 

say they expect any move by 
Minebea to be restated by 

Sankyo Seiki, in which case 
a rare Japanese takeover 
tussle could ensue. 

Late last month, Minebea 
proposed the merger to Mr 
Retail chi Yamada, Sankyo 
Seiki *s president, but Mr 
Yamada turned down the pro- 
posal, said Minebea. 

At present Minebea is 
not considering “hostile or 
forcible measures" to realise 
the merger, but it has not 
totally rated out the possi- 
bility of a takeover bid. 

Sankyo Seiko, having come 
out through a period of busi- 
ness ' difficulties, has been 
successfully diversifying In 
recent years into precision 
robots and magnetic heads. 

In recent years Minebea 
has turned UseJf into an 
aggress iv e multinational, 
diversifying through the 
strategic acquisition of com- 
panies possessing technolo- 
gies and manufacturing, 
capabilities. 

Contested takeover bids are 
frowned upon in Japanese 
hading circles and are vir- 
tually unknown in . Japan. 

However, many highly 
liquid Japanese corporations 
are now thought to be 
actively seeking bid candi- 
dates. 

Slow start for 
new KLSE 
trading system 

By Wong Sulong in Kuala Lumpur 

INVESTORS traded cautiously 
en the’ Koala Lumpur Stock 
Exchange (KLSE ) at the 
launch of a system of trading 
which extends the settlement 
period for contracts to 30 days 
from eight. 

The system id similar to that 
used by the Singapore Stock 
Exchange. KLSE members 
approved (he extended settle- , 
.merit periods last month.' 

The move is' the latest IiL.0 : 
series •ot- measures token by 
''both the KLSE -and -the Mai- < 
aysian Government to boost 
stock market activity.’ The 
KLSE industrial index is cur- 
rently languishing at around 
470 points emu pared with a 
high of 080 points 18 month* 
ago. 


Good 


BY JIM JONES IN JOHANNESBURG 


PRUDENTIAL Assurance of 
South Africa, 65 per cent-owned 
by the UK group, increased the 
number of new policies written 
by almost one-fifth in the first 
ha lf of this year, and is opti- 
mistic that there will be further 
growth during the second half. 

Nevertheless, life premium 
Income slipped to R83-Im 
($368m) in the six months to 
June 30 from R84.4m in the 
first half of 1984 as a sharp 
decline in income from single 
premiums outweighed an in- 
crease in annual pr emium s. 
First-half investment income 
rose to R58.6m from R55-7m- 

The company has transferred 
R2.Sm to shareholders from the 
life business surplus against 
RL95m in the first half of last 
year. Life premium income 
totalled R150.6m for the whole 
of 1984, investment Income was 


R110.9m and R5-87m accrued 
to shareholders from life sur- 
plus. .... . 

First-half earnings rose to 
12.7 cents a share from 8.6 
cents and the interim dividend 
has been raised to 78 cents a 
share from 6.5 cents. Earnings 
were 22.6 cents in 1984 as a 
whole and a total dividend of 
168 cents was paid. 

• Tedelex, the troubled South 
African electrical appliances 
manufacturer and distributor, 
extended its losses during the 
first half of this year, but ex- 
pects an improvement in 1986 
following a capital restructur- 
ing. 

A sharp reduction in consu- 
mer demand gave rise to s 14 
per cent drop in turnover to 
R1823m from B3128m in the 
corresponding six months, of 
1984. Trading profit before fin- 


ance charges and tax fell to: 
R7J.7m from R2188m and the 
first-half pre-tax loss was almost 
four times higher at R2383m. 

In the 18 months ended Dec- 
ember 1984. turnover was 
RB968m, trading profit R74.44m 
and the pre-tax loss R63.77m> 

The company has now oov-' 
ered forward most of its for- 
eign exchange exposure to avoid 
tiie risk of foreign ex chan ge 
losses which last year elimi- 
nated almost the entire share 
capital. However. interest 
charges increased considerably 
as Tedelex borrowed to cover 
its foreign exchange commit- 
ments. 

• Kersaf Investments, the 
Bantustan casino, hotels and re- 
sorts operator, exceeded by 7 
per cent the annual e a rn i n gs 
forecast at the interim stage. 
Revenue from operations, was 


R396-2xn in the year to June 
and the operating profit before 
interest and tax was R89.6m. 
Pre-tax profit totalled R808m. 
Comparative figures are not dis- 
closed as Kersaf has only 
existed in its present form since 
last year’s restructuring of the 
South African hotel industry. 

Mr Dick Goss, the chairman, 
says that though South African 
hotel occupancy rates have 
dropped by about 6 per cent as 
a result of the recession, those 
of Sun Hotels International, 
Kersafs hotel arm, fell by only 
2 per cent to 678 per cent. Mr 
Goss says that the casino in- 
dustry has shown remarkable 
resilience in the face of civil 
unrest in South Africa and the 
fall in the value of the rand. 1 
He believes that Kersaf will in- 
crease its profits in the current 
financial year. * 


Tills announcement appears as a matter of record only 



Bradbury Wilkinson 

ESE^BLISHEDAND recognised high security printer. 


£ 545 , 000 , 000,000 


All or these securities having been sold, this announcement appears as a matter of record only. 


New Issues / August, 1985 


$ 200 , 000,000 

Phibro-Salomon Inc 

$ 100 , 000,000 

10.70% Notes Due 1992 


$ 100 , 000,000 

11%% Debentures Due 2015 


Salomon Brothers Inc 


Lazard Freres & Co. 

Merrill Lynch Capital Markets 
Prudential-Bache 

Securities 

Shearson Lehman Brothers Inc. 

The First Boston Corporation Goldman, Sachs & Co. Morgan Stanley & Co. 

Incorporated 


ABD Securities Corporation 
Bear, Steams & Co. 


Banque Nationale de Paris 
Dillon, Read & Co. Inc. 


Bear, Steams & Co. Deutsche Bank Capital Dillon, Read & Co. Inc. 

Corpo ra tion 

Donaldson, Lufkin & Jenrette E. F. Hutton & Company Inc. 

Securities Corporation 

Kidder, Peabody & Co. Nomura Securities International, Inc. 

Incorporated 

PaineWebber L. F. Rothschild, Unterberg, Towbin 

Incorporated 

Smith Barney, Harris Upham & Co. Swiss Bank Corporation International 

Incorporated Securities Inc. 

UBS Securities Inc. S. G. Warburg, Rowe & Pitman, Akroyd Securities Inc. 


Wertheim & Co., Inc. 


Dean Witter Reynolds Inc. 


These securities hove been sold outside the United States of America and Japan. This announcement 
appears as a matter of record only. 


15ih August, 19S5 


General Motors Acceptance Corporation 

(Incorporated m the Sate of New York, United Sima of America) 

¥30,000,000,000 

Zero Coupon Notes due August 15, 1990 


Issue Rice 74.927 per cent. 


Nomura International Limited 


Kteinwort, Benson Limited 


Algemene Bank Nederland N.V. 
Banque Indosuez 

Dal-Ichi Kangyo International Limited 
Den Danske Bank 


Bank of Tokyo Internationa] Limited 

Banque Bruxelles Lambert S.A. 

Credit Lyonnais 
Daiwa Europe Limited 
Fuji International Finance Limited 
LTCB International Limited 


Lombard Odier International Underwriters S.A. LTCB International Limited 

Merrill Lynch Capital Markets Mitsubishi Trust & Banking Corporation (Europe) SA 
Mitsui Trust Bank (Europe) S.A. Morgan Stanley International 

The Nikko Securities Co., (Europe) Ltd. Pictet International Limited 

Swiss Bank Corporation International Limited Toyo Trust Internationa] Limited 

Yamaichi Internationa] (Europe) Limited 


Bearer bonds and certificates of deposit 
to this value were 

printed on behalf of banks and investment houses 
during 1984 by: 

BRADBURY WtLJCINSON 

Bradbury Wilkinson lAeroprfntj Limited 
International House. The London World Trade Centre 
1 SL Katharine's Way London Et 9UN 
Telephone: 01-401 8825 (4 lines) Tfetex: 892 693 BW BOND 
Facsimile: 01-480 5209 (Group 111) 


Financial Times 

E1ER6Y MANAGEMENT 
SURVEY 

TUESDAY 
OCTOBER 29, 1985 

For further details contact: 
WILLIAM CLUTTERBUCK 
01-248 8000 Ext 4148 
Telex 885033 


Iceland 

£50,000,000 

Floating Bate Notes 1993 

In accordance with the provisions 
of ibe Notes, notice is hereby green 
that the rate of "interest for the 
three months period 24di August, 
1985 to 14th November, 1985 has 
been fixed at llWt per cent per 
annum. Coupon No. 8 win there- 
fore be payable at £744.35 per 
coupon from 14ihNovembei,1985. 

S.G. Warburg & Co. Lid. 

AgaatBant 


£1 00,000,000 Guaranteed Floating Bat* Nates due 1991 

Citicorp Overseas Finance 
Corporation N. V. 

ffamporafed “4 fated teb&y in the Nriforfcmc&AiV&iJ 
UncondftionoBy gua ran t e ed by 

cmcoRPo 

Notice is hereby given that the Sate of Interest has been fixed 
1 1 Vib% aid that the interest payable on tfro relevant Interest Pc 
merit Dote, November 15, 1985, against Coupon No. 7 in respect 
£50,000 nomind of the Notes win be £1/441.44 and in respect 
£5,000 nomind of the Notes wiU be £1 44.1 4. 


August 15, 7985, london 

By: Citibank, NA (CSSI Dept), Agent Bank 


CmBANKO 



s.s.'f a 
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UK COMPANY NEWS 


Royal Insurance £ 18 m in loss at six months 


DESPITE A slight Improvement 
i n th e second quarter, Royal 
Insurance ran. up a pre-tax loss 
of £17.8m in the first half of 
1985. 

Market analysts were looking 
for losses of between £lQm and 
£2010, compared with the loss of 
£L9m incurred for the first six 
months of the previous year. 

A second quarter pre-tax profit 
of £19 .5m, an Improvement of 
£lm on the second quarter last 
year, failed to cover the disas- 
trous first quarter loss of £3?.3m. 

After a tax and minorities 
credit of 119m, the net loss for 
the half year was £14An — 
three times the loss of £5m for 
the corresponding period last 
year. 

However Royal, a leading com- 
posite insurance group, is lifting 
its interim dividend by 5.1 per 

cent from 8.75p to 9-20p. Mr 
Alan Rorsford, Royal's chief 
executive, said the decision of 
maintaining the policy of pro- 
gressive dividend increases was 
taken on the evidence of the 
future prospects for profitability 
and the continued strength of the 
balance sheet 

General insurance premium 
income worldwide rose by 32 pet 
cent in sterling terms, from 
£L06bn to £1.4bn, with an under- 
lying growth rate, allowing for 
exchange rate fluctuations, of 20 
per cent 

Investment Income over the 
period rose by 228 per cent in 
sterling terms, from £1 50.6m to 
£185m, with an underlying 
growth rate of 12 per cent — - 
growth that reflects the strong 
cash flow coming from higher 
premiums. 
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Mr Alan Horsford . . - mainta ining the policy of dividend increases on the evidence of 
future prospects of profitability and the strong balance sheet 




ROYAL - 
INSURANCE 



However, the increase in in- 
vestment income failed to cover 
the rising underwriting Josses 
which soared from fl.69.3m. in 
the first half of last year to 
£2lfi.7m in the first six months 
of this year. 

The movement in exchange 
rates had a significant impact on 
the results — the underwriting 
balance was adversely affected by 
£23£m while investment Income 
benefited by £KL4m, leaving the 
pre-tax figure some £7 .5m worse 
off. 

The improvement in the Up- 
started to come through in the 
period under review. Total dollar 


premium income rose by 25.3 per 
cent, with commercial lines 
business showing a 32J> per cent 
rise despite some loss of busi- 
ness. 

The pre-tax result in the U.S. 
improved in dollar terms by 
U-iLSlS-Im, with the second 
quarter statutory ratio down 
from 123.1 per cent last year to 

119.1 per cent this year. The 
half year ratio was down from 

126.1 per cent to 120.9 per cent. 
Personal lines business in the 

U3. showed an improvement 
despite the effect of tornado 
losses. 

Premium increases on the im- 


portant commercial multi-peril 
business have risen steadily 
since the middle of last year 
reaching 56 per cent in June 
and 62 per cent in Julv of this 
year. 

In the UK, premium volume 
increased by 15 g per cent, fro m 
£309. 1m to £357 An. with good 
premium increases in both com- 
mercial and personal insurance 
business. 

Underwriting losses rose over 
the half year from £26m to 
£27 An due to the heavy weather 
losses, costing £31zn. However, 
higher investment income 
enabled the operating profit in 


m-VtVtVt 

1982 83 84 


the UK to rise over the period 
from to n ?, ftm. 

The number of motor rf«hn« in 
the UK reduced in the second 
quarter from the high levels ex- 
perienced in the first quarter, 
but they still remained some 
128 per cent up on last year. 
Nonetheless, most UK accounts 
are in a satisfactory position. 

Business in 
deteriorated further in. the 
second quarter with a pre-tax 
loss of £38m against a £2ro profit 
last year, leading to a half year 
loss of £9 An against a profit o£ 
£L5m- 

The . tornadoes which hit 


Ontario in Kay cost Royal C$6m 
net, while the number of auto- 
mobile claims and the average 
cost of the claims continues to 
rise. Premium income in local 
terns rose by 18.9 per cent 
almost entirely accounted for by 
higher prices on commercial 
business. The operating ratio 
deteriorated from 1142 last year 
to 1218 per cent. 

After two successive good 
years In Australia, business 
turned down sharply with a 
reduction in pre-tax profits for 
the half year from £7 An to 
£4QQ,00Q, 

There was a marginal pretax 
profit in the second quarter in 
the Netherlands on premium in- 
come, up 38 per cent in local 
currency. However, over the 
half year a pre-tax profit of 
£2.3 cn in 1984 was turned into an 
£800,000 loss. 

Results in. the rest of the world 
were reversely affected by the 
Chilean earthquake in the first 
quarter and poor experience in 
parts of Western Europe and the 
Caribbean. Premium growth was 
16.4 per cent in real terms. 

Mr Hansford pointed but that 
the company’s efforts to reduce 
expenses that were within Its 
control had succeeded in bring- 
ing down tire Internal expense 
ratio by over two points world- 
wide over the past 12 months, 
with a three point improve- 
ment in tiie U.S-, almost seven 
in Canada and almost 1} points 
in the UK. The group was on 
track for its targeted four point 
Improvement in the U8. expense 
ratio. 

See hex 


Over £ 2m midway for Bairstow Eves 


THE EXPANDING estate agency 
group Bairstow Eves reports pre- 
tax profits of just over £2m for 
thet half year to June 30, com- 
pared with £l-24m in 1984. 

And the directors say the out- 
look for the rest of the year Is 
encouraging, while the growing 
contribution from recent acquisi- 
tions creates confidence in the 
prospects for 1986 and beyond. 

In the first half the residen- 
tial housing market was active 
despite high interest rates, with 
more than 9,750 houses sold and 
over 3,400 mortgages completed. 
With the cost of mortgages going 
down there is likely to be a 
stimulation of activity. 

The mortgage m<i insurance 
division has integrated further 
with the estate agency network, 
and it is expected that this 
profitable area of operations will 
continue to develop in the 
second half. 

Turnover in the first half 
moved ahead from £ 6.49m to 
£9 .33 m. Tax takes £856,000 
(£587,000) to leave the net profit 
at fLlflm (£848800) equal to 
2.4Sp per share (228p). The 
interim dividend is ORp net, and 


the forecast for the year U9l7p 
on capital increased by last 
December's rights issue. 

Following significant growth 
in size and profitability of the 
group in 1984, the directors have 
continued the vigorous expansion 
by profit linked acquisitions of 
successful estate agencies. 

In 1985 the company has com- 
pleted the acquisitions of KUroy, 
with eight offices in Bedfordshire 
and Northamptonshire, Millers in 
Banbury and Northampton, and 
Nicholas, with eight offices in the 
Thames Valley. Together with 
the proposed acquisition of 
Bridgfords (23 offices in Greater 
Manchester, Cheshire, Derby- 
shire and Staffordshire) this 
brings the total number of group 
residential sales offices to 137 
and provides representation in 
14 counties. 

Mr Colin Finch, group finance 
director, commented yesterday 
that the main impact of the 
acquisitions would flow through 
in the second half and in the 
next year. 

He welcomed the downward 
trend in mortgage rates, which 


would provide a second half 
stimulus to both mortgages and 
property sales. The company 
would also welcome the abolition 
of differential rates for higher 
priced properties. Its average 
price in the period was around 
£28,000- 

• comment 

Bairstow directors most have 
gone home in happy mood last 
night, and it is not hard to see 
why. A large increase in midway 
profits, more growth still to 
come from acquisitions, around 
£5m of tiie rights money in the 
bank even after the buying spree 
—all this on the day that mort 
gage rates were cut as if in 
answer to the directors’ pra y ers. 
But after they have got over the 
44 per cent rise in turnover and 
the 63 per cent jump in profits, 
they might like to consider the 
meagre 4 per cent increase in 
earnings, and ask themselves 

about dilution. 'With money ex- 
pensive and paper cheap, most 
of tiie purchases of the past year 
have come thnragh share issues, 
and it is hard to espace the con- 


clusion that tiie company Juts 
been buying turnover and profit 
rather thaw improving inherent 
profitability. The estate agent 
business is one where it is 
notoriously easy to make money, 
and the spin-offs can be con- 
siderable. Agents’ customers are 
likely to be the As, Bs, and Cis 
of the world, hut largely ignor- 
ant of financial matters, and as 
Bairstow Itself has found they 
will gladly settle for other, 
strictly non-property, advice — 
such as mortgages and insurance 
policies— when they purchase 
their three-bedroom semi. The 
question to ask is: why has no- 
body else semi the gr ow t h 
potential of an organisation like 
Bairstow? The answer is quite 
simply that they have. Some of 
the larger financial conglomer- 
ates, possibly with trans-Atlantic 
connections, would be glad to 
acquire a company which looks 
on the way to £5m this year and 
which will offer an outlet for 
their specialist services in 
finance and investment. Last 
wi ght’s ringing share price of 
9Sp, up lp for a 1985 high, re- 
flects this bid possibility. 


Good Relations picks up 
after early downturn 


Royal Insurance 
Estimated Half \fear Results 
for 1985 and Interim Dividend 


DESPITE a background of un- 
expectedly difficult tending con- 
ditions in the early months of 
1985 the Good Relations Group 
turned In satisfactory results to 
end Jane. 

The directors say this reflected 
a strong recovery in the latter 
port of the half year. 

At the pre-tax level profits are 
shown to have risen by only 
£19,000 to £710,000 from a turn- 
over of £63zn, compared with 
£4.65m. 

However, the comparative 
figures have been adjusted in 
accordance with merger account- 
ing principles for the acquisitions 
of Paul Winner Marketing Com- 
munications, Cullen a»d Casey, 
of New York, and Face Roncfcetti. 

The group, a public relations 
and advertising agency, points 
out that on the basis of adjusted 
figures turnover for the half year 
shows an increase of 40 per cent 
while' reve nu e, which reflects 
fees, commissions and handling 
Charges; increased' bjr24 per cent 
— from £3JLSm to £3 j88uu • 

Published figures for the first 
six months of 1984 showed torn- 
over at £3 Jm and pre-tax profits 
at £542,000. 

For the half year under review 
earnings rose to 4.7p (43p) per 
lOp share and the interim divi- 
dend is being lifted from L7p to 
2-lp set— a final of 33p was paid 


for 1984 from full year published 
pre-tax profits of £L35m 
(£877,000). 

• comment 

The usually loquacious mem- 
bers of the public relations 
industry have a habit of silence 
when it comes to talking about 
themselves; as number one (in 
revenue terms) Good Relations 
is a fine example of tills trend: 
The problems at its City office 
were well aired at the start of 
the year when a staff rebellion 
led to departures. What these 
figures do not tell us is how 
modi this hurt tiie group. In 
*Mg Mphly rated mistakes 
and difficulties have a greatly 
multiplied impact. Talk of a 
bid from tiie Snatriiia put some 
60p on the shares earlier this 
month, taking them up to 250p. 
Half of tiiis boost has now gone 
and, short of more definite 
moves by a predator, it is diffi- 
cult to see how the current price 
level can be maiantained , on 
analysts* forecasts of a.6m pre- 
tax for the year. The shares 
could straggle to sustain the 
prospective rating of over 20 
current on. 232p and a 43 per 
cent tax charge. And surely the 
reference to work done for 
Barton over the Debenham's bid 
Is a PR man’s gloss on a more 
complex tale. 


6 mamba to 6 months to 
38 Jane 30jnne Year 
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General Insurance: 
Premiums Written 

1,39€j6 

1,058.9 

2268.4 

Underwriting Balance 

-218.7 

-1693 

-347.4 

Investment Income 
allocated to General 
Insurance operations 

137.3 

1128 

237.4 

Genera! Insurance Result 

-81.4 

-56.5 

-uo.o 

Long-term Insurance Profit 

12.0 

10.0 

20.7 

Investment Income 

attributable to Capital and 
Reserves 

47.7 

378 

872 

Share of Associated 
Companies' Profits 

3A 

68 

133 


























The second quarter result was a pre-tax profit of j£I95ni 
reducing the loss for tiie year to date to £L7£m. The interim 
dividend has been increased by 51%. 

Interim Dividend 

The Directors have dedarrd an interim dividend of 9 .2 Op per 
25p share compared with 8.75pinl984.The dividend will be 
payable on 3 January 1986 to shareholders registered at the 
dose ofbusiness on 2 7 November 198 5 and will amount to 
j£2L7m (1984 interim drvid end £20.6m). The total dividend 
for 19 84 was 23.75p per share- 

investment Income 

Total investment income of £185xn increased in sterling terms 
by 22L8%} the underlying increase in local currencies was 12%. 

General Insurance 

Premium income rose by 3L9%in sterling the underlying 
increase mlocal currencies was 20%. 



AVESCO pic 


1,850,000 new Ordinary Stares of lp each 
have been placed at a price of 55p by 
Kempen and Co. NV Amsterdam principally 
with Institutional Shareholders. Arrangements 
have been made for non-institutional shareholders 
to have the opportunity to also purchase shares 
at the same price on the basis of one share for 
every 10 shares held on the 15th August^ 1985. 

Shareholders who wish to take up this 
invitation are requested to contact their stock 
brokers or Kempen and Co. NV Dam 27, 

P.0. 11363, 1001 GJ Amsterdam. 

Tel: 010 3120 244136 before 11 am. Monday. 
19th August, 1985. Holders of bearer shares 
may be asked to prove their shareholding at 
the dose of business on 15th August, 1985. 

16th August, 1935 
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Plessey sees much 
reduced loss from 

Stromberg-Carlson 


IN LINE with the forecast made 
by Sk John Clark, chairman, last 
month, and with City analysis, 
first-quarter profits of the 
Plessey Company wane down « 
the pre-tax level from £Om tft 
£39_2m- _ 

For the whole of the 198^80 
year profits were £163.7 m 
against fl76Jm. , 

Turnover of this telec ommunl- 
nations, electronic systems, aero- 
space concern moved ahead by 
9.2 per cent from f305-23 m to 
£333_2Sm for the 13 weeks ended 
June 28 19 85 while operating 
profib edged 3-8 per cent up to 
£36.75m (£35.4fim); operating 

margins were U per cent xor 
the quarter against 11.6 per cent 
previously. 

Telecommunications turnover 
rose by 17.8 per cent to £154.6m 
(£13L24m) but operating profits 
feU by 85 per cent from £14.«lm 
to £l3.64m. The directors say 
that the office systems businesses 
again performed well in the UK, 
bat there was a general reduc- 
tion in profits in public switching 
activities. 

Mr Peter Marshall, Plessey 
finance director, said later that 
the US. telecommunications 
subsidiary, Stromberg-Carlson, 
which incurred a £20m loss last 
year, ran up a £3 -8m deficit for 
the first quarter. He ex pl ai ned 
that thin company had changed 
its product mix slightly and “the 
position is improving in terms 
Of sales,** although it still needed 
to increase sales volumes. 

The first 13 weeks bad only a 
mu) benefit, he stated, from tiie 
cutbacks which were expected to 
produce cost savings of around 
£12m a year. 

“This year we expect Steam- 
berg to remain in loss bnt at a 
much reduced level from last 
year.” Mr Marshall said. He 
added that he expected to see a 
progressive impro vement is each 
quarter. 

The reduction— from £633m to 
£565m— 4n toe size of the group’s 



telecommunications order book 
reflected tbe switch, the finance 
director pointed oat, from 
supplying the TXE4 Systemlto 
System X. Because the mauu&uv 
taring cycle for System X writ 1 
much shorter, tbe ratio of enter 
book to sales was small er th an 
hid bees the case with TXE 4: 

Group order book as: at 
June 28 was £L55bn (£L61bn); 

Turnover and operating profit* 
of the group’s other divisions 
are shown as; electronics 
systems and equipment flOTJhn 
(£1 06.53m) and £9-2&n (MUd)-i 
respectively; aerospace ■and'': 
engineering £30 .22m (£28-75m) 
and £5JOm (£48Sm); micro- 
electro d es and components". 
£SL4ra (£29Mm) and £A2hn v 
(£4.7im); V-:^ ; 

After tar of £lR83m (OgJm) . 
and minority interests. £90,000-: 
credit (£23,000 debit), the 
balance came through down-: 
from £2544m to £22.49m. Haro- • ' 
lugs per share are given .atv-;. 
3D5p compared with S.46p. . r'-==' 

See Lex 


Halftime downturn at 
Ratcliffs (Gt Bridge) 

FOR THE firsthalf of 1985 profits rose from £2178 to 
of Ratcliffs (Great Bridge) have which was due entirely to higher 
fallen from £806808 to £698.000, metal prices prevailing through- 
or 13.4 per cent. The interim. ■ out tiie period, 
dividend is held at lp net There Is no credit, ftor. interest- 


The directors say that at Great this year, compared wife £56/100 
Bridge earnings were affected by last time. Gross earnings of the 
a runaway copper market situa- parent moved up slightly from 
tion. This occurred at the end £1761200 to £192,000, but the sub- 


oZ April and prospects lor a sidiiuy experienced a downturn 
continuation of the M export led ” of £124.000 to £906,000. ** 

recovery have been temporarily -After tax of £2B2j006 (£319,000) 

damaged by the-recent steep rise group net profit came ..to *. 
in sterling exchange rate. - £438*000 __f£487,2o(0 equal * to^; 

In Canada, conditions during -&88p (9.95p) per share, 
tbe ’first half were rfwwenif bat For tiie whole of. £984 profit *■'' 
prospects for the second have before tax reached £2m and total *: 
improved following the redaction dividend of &5p was paid. 


in tbe Canadian and US. dollar 
exchange rates. 

The group makes brass and 
copper rolled strip for use in the 
motor; housing, and electrical 
Industries, and for domestic 
appliances. In the half year sales 


LADBH0KE INDEX 
97*977 (+7) 
Based on FT Index 
Tet 01-427 4411 


NOTICE TO LOMBARD DEPOSITORS 




2-282° 


Cheque Savings Accounts 

When the balance is £2^00 sod over 

11 « | 8-22 & 111-74* 


; balance Is £250 to 


?5 | 6-72* 9-61S 

gwpeMwnwtt i — dis pu te! pg 


Lombard 

North Central 

17 Bruton St, London W1A 3DH. 


Granville & Co. Limited 

Mwnb«r of Tho National Association of Sacurhy Outers 
•oti Inuutmant Managers 

8 Lom Lute London EC3R 8D T Telephone 01-621 im 

Over-the-counter Market 
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Murray rejects Merchant 
Fund bid as inadequate 

RY Ut».u 


BY MARTIN DICKSON 
Murray Growth Trust, the 

SX*n'£ based 

vSreyS? ““f 1 ® 0Ver £130m, 

yesterday rejected the takeover 

Sff launched for it by the 

^ Offleers’ Pension 

The rejection — the Trust’s 
on the bid —SSI 

SaihJw* 11 ” d0Cu ™ent urging 
ft^rehoidere to turn down the 

S£tL »as “inadequate 

55“. . Mt •**“»* Murray 
a performance in the 

fSSre.“ d prospects “ the 

The pension fund, which 
245 P e r cent cf 
Murray’s ordinary shares and 2.3 
per cent of its B ordinary 
“ -offering ?°° Per cent ofnet 
areet value in cash, subject to a 
minimum price of 102 5/64p 
for each share. 

Hurray Growth shares closed 


last night unchanged at lOSp. 

However. Murray said that 
while the offers held out at first 
sight the prospect of a substan- 
tial capital gain, close exami- 
nation showed this was likely 
to be much less substantial than 
it appeared. 

In particular, the fact that the 
pension fund was not offering 
a share alternative meant that 

any immediate benefit from 
acceptance might be substan- 
tially eroded by capital gains 
tax liabilities. 

Murray said it bad tried to 
get the fund to agree to an alter- 
native offer of snares In an in- 
vestment or unit trust, but the 
fund was not prepared to do so. 
Nor would it agree to a cash 
offer at a premium to net asset 
value to compensate share- 
holders for tax liabilities. 

Murray also argued that the 


Majority of Bell board 
seeks alternative offer 


film at 
ri(im) 


Wt’ha* 


:A.» ■ 1'- 


1 -T 


BY USA WOOD 

A MAJORITY of the board of 
Arthur Bell & Sen yesterday told 
shareholders they were actively 
seeking an alternative offer to 
the £360m bid by Guinness. 

The Scotch whisky distiller 
said yesterday in a letter to 
shareholders: “The board 

believes that the Interests of the 
company are best served by con- 
tinuing to operate under the 
present management, whether as 
an independent company or as 
part of a larger organisation. In 
this light, the board concluded 
that it should seek an alternative 
offer in order to secure the 
highest possible price which Is 
compatible with this objective 
and this is now taking place.** 

Mr Raymond Mi quel, in his 
letter to shareholders, spoke of 
improvement in the total UK 
whisky market and in particular, 
growth in Bell’s sales in the off- 
licence trade, an area where its 


performance has been criticised 
by Guinness. 

He said Bell’s record in the 
1980s showed that in terms of 
pre-tax profit it had outper- 
formed other listed Scotch 
wMsfcy companies. 

Mr Miquel argued that as the 
Guinness offer represented an 
exit price earnings multiple of 
15.4 per cent — which was below 
that of some of its competitors— 
the bid was inadequate. He and 
his board, with the exception of 
Mr Peter Tyrie. a rebel director 
who has advised acceptance of 
the bid, urged shareholders to 
reject the Guinness offer. 

Mr Ernest Saunders, chief 
executive of Guinness, in j 
response to Mr SOqueFs com- 
ments, said shareholders should 
not be misled by diversionary 
tactics. “ The Guinness increased 
offer is the only offer,” he 6aid. 

" There is no alternative." 


Norscot buys Clan chain 


Norscot Hotels, the USM 
quoted Scottish hotels business,, 
has made a £631,400 cash acquisi- 
tion of Clan Hotels* a private 
chain of three hotels. 

Norscot is buying the four 
star Gold View Hotel in Nairn 
with 55 rooms, which will com- 
plement Norscot’s own Royal 
Golf at Dornocb; .tbe Drmnossle 
in Inverness with 71 rooms, and 
20 chalets which are within- easy 
reach of six or Norscot’s other 
.hotels io’the north east; and the 
81-room Park Hotel at Oban. 

Clan also has a management 
contract to operate the 21-room 
Dalmeny Park Hotel at Barr- 
head. Norscot may make an offer 


for Dalmeny at a later date. 

- Net assets of Clan are put at 
£729,346. In the year to October 
27, 1684 it produced an operating 
profit of £81.000 but a loss of 
£13^54 before tax. 

Mr Peter Ross, chairman of 
Norscot, said: “ Clan's hotels are 
all ' well situated and, in a ; 
similar way fo Norscot, attract 
both private guests and coach 
tours. * ’ • \ ’ . . . ‘ . 

* “ Clan is generating some £2m 
of turnover and with the benefit 
of Norscot’s management . . . 
should in due course make a 
material contribution to group 
profits.” 


DIVBDEMDS ANNOUNCED 



AGB Research 


4 

— 

3.6* 

6.5 

6* 

. • 

Balrstow Eves 

..int 

0.9f 

Oct 21 

0.64* 

— 

L55* 

» 

BBA Group 

.tint 

044 

Jan 6 

0.84 

— 

1-74 


Corah 

.Jut 

1.6 

Oct 21 

1.6 

— 

4 


Fleming Japan Ihv Tst 

3.5 

Nov 28 

24 

4 

3 


Good Relations .... 

..int. 

2J. 

Oct 1 

1.7 

— 

5 


Heniwrger Brooks 


NU 

— 

14 

Nil 

15 


Independent News 

... int. 5 

— 

4 

- — 

12 

. ■ — 

London Trust 


3 

Oct l 

L5 . 

425 

2.75 


Loots Newmark .. 


as 

— 

74 

33 

12 


Ratcliffs (GL Brdg) rnt 

i 

Nov 1 

1 

— 

35 


Royal Insurance .... 

..int. 

9J2 

Jan 3 

8.75 

— 

28.75 

— ", 

J. Savllle Gordon .. 


3.25 

Oct 26 

2.62 

4.65 

3.72 


Stone IniL 


2.92 

Oct l 

— - 

448 

— " 


Trencher-wood* .... 

..int. 

L5 

Oct 21 

— 

— 



1/lVlUCUUti wuwu J-'-* 

• Equivalent after allowing for scrip issue, t On <****1 
increased by rights and/or acquisition issues, t USM stock. 
§ Unquoted stock. 


conventional formula used by 
the pension fund for valuing its 
assets might not fully reflect 
the potential of Murray Growth’s 
unquoted investments, which re- 
present about 21 per cent of its 
portfolio. 

Furthermore, it said that vari- 
ous other factors — such as the 
cost of terminating the fund's 
management contract and the 
cost to shareholders of re-invest- 
ing in new shares — could repre- 
sent a cost of as much as 5 per 
cent of net asset value. 

Over 70 per cent of Murray’s 
ordinary shares are believed to 
be held by institutional inves- 
tors, many of which will be 
exempt from capital gains tax. 
Recognising this, the Trust 
urged such institutions to con- 
sider the “ inadequacy " of the 
offer and the detrimental effect 
nn other shareholders of accept- 
ing. 


Newmark lifts 
profits 10.5% 
to £1 Jim 

Louis Newmark, electronic 
and precision engineer and 
watch distributor, lifted pre-tax 
profits by 10.5 per cent to £1.2m 
in the year to March 30 1985. 
exactly in line with the board's 
forecast last January. 

A final dividend of 85p is 
being recommended, making a 
total 13p for the year against 
last year's 12p. 

Group profit rose to £2.1m 
(£L88m) but depreciation of 
£882400 (£760,000) cut this to 
£L2m (£71,000 after exceptional 
debits of £351,000). 

After tax of £603,000 (£107,000 
and extraordinary credits 
£552,000), net profit was £837400 
( £864.000 V 

Turnover increased by £3 -8m 
to £37.03m. Of the £3.6m, about 
I £L8m came from the merchan- 
1 dising divisions. It reflects the 
continuing growth ■ of watch 
sales. 

Manufacturing produced a 
small increase in turnover In 
spite of the directors’ cantion 
about the general prospects in 
defence. However, they warn 
that there will be a downturn 
in the defence field this year. It 
will be minor, they say. unless 
Westland, the troubled heli- 
copter manufacturer, faces un- 
foreseen problems. 

Directors say the indications 
are that profits will rise by about 
another 10 per cent in the year 
to March 29 1966. 

• Trencberwood down 
but confident 

Treueherwood. the West -Berk- 
shire residential and commercial 
property development and in- 
vestment concern, which went 
public on the USM in une, has 
revealed a fall In pre-tax profits 
from £928,000 to £730,000 for the 
six months ended April 30. 19<»5. 
Turnover improved from £655m 
to *7.46m- 

Mr J. A. Northgate, chairman, 
says the outlook for the group 
is good a with a record level of 
activity In the new homes and 
commercial divisions. He adds 
that considerable growth Is being 
achieved in Berkshire and the 
group ** can look forward with 
confidence that 1985 will show 
growth over 1984." 

Earnings per share are given 
as 4B6p (8.05p) after tax of 
£292,000, against £311,000, while 
the Interim dividend Is Up. 
This will cost £26,000 leaving a 
retained balance of £412.000 
(£617400). 


CORAH 

Results of Corah pic for the Half Year to 
30th June, 1985 


1985 
Half Year 
£000 
47,286 
1,020 


1984 
Half Year 
£000 
32,045 
1,245 


1984 

Year 

£000 

69,379 

3,106 


gales 

Profit before Taxation 1,020 1,245 3,106 

^Corporation Tax 230 473 931- 

Profit after Taxation 790 772 2,175 

Interim Dividend— pence 

per share net >6P 16 P ■ 4 -°P 

Earnings per share — pence 2.3p 2.6p 7.2p 

tneO accounts for that yew which received an unqualified audhois report and have 

PeenfJted with the Repairer of Companlw. 

Attracts from the Chairman’s Statement: 

n Profit before lax amounted to £1 ,020,00d compared with £1 .245,000 and 
the cost of .the integration of the Reliance Group, now largely 
complete, and also the very difficult trading conditions in which we as 
manufacturers currently operate. 

n as l advised Shareholders at the. Annual General Meeting in May, it is 
Hiffiruit to recover unavoidable cost increases through higher selling prices. 
a thnuah we are actively pursuing our policy of stringent cost controls, 
C!!!pthpr with continued investment in advanced technology in order to. 
iSfrnJp efficiency, net margins remain under intense pressure. This severe 
and sustained pressure on margins will affect the Group's performance in the 

current financial year. 

n However our forward order book continues to be strong arid the benefits 

IriS™ trorn our acquisition of additional making-up capacity and the 
extended use of our capital intensive. resources are starting to accrue. 

□ The Board is pleased to announce an Interim Dividend of'1.6p per share 

net. 

Corah pic., Burleys Way, Leicester 


Strong 
second half 
lifts AGB 
to £9.2m 

AGB . Research advanced 
strongly over the second six 
months and returned pre-tax 
profits of £9£m for the foil 
year to April 30, 1985, an 
increase of 17.6 per cent over 
the previous year’s £7-8Sm. 

The final dividend is being 
lifted from an adjusted 3-6p 
to 4m which raises the Iota) 
from 6p to 6.Sp net per lOp 
share. 

For the year turnover 
poshed ahead from £88.15m 
to £103. 78m but overall profit 
margins are shown to have 
fallen from 9.77 to 847 per 
cent — the group Is engaged 
in consumer and industrial 
market research. 

The main contribution to 
profits came from the market 
research division, which 
showed a rise of £L.62m at 
£745m. The publishing 
activities feQ by £257,000 to 
£26400 but other operations 
were little changed on the 
year. 

The overseas market re- 
search companies continued 
to perform well, notably in 
the U.S. and Australia. 

The directors say growth 
mi»a both from busi- 

nesses and from acquisitions 
made during th e year in 
Australasia. 

Tax accounted for Ciim 
f£3.07m) and minorities for 
£393,000 (£744,000). 

• comment 

1 AGB's results were much in line 
with forecasts. The share price 
nevertheless edged up 3p to 
220p, probably out of relief that 
the figures were not accom- 
panied by another rights Issue. 
There have been four la the 
last few years and the market 
has become a little waxy, espe- 
cially as it has watched debt 
build up to over 40 per cent of 
shareholders’ funds on the bad: 
of AGB’s investment programme. 
The fears appear to be unfoun 
ded, at least for the present, for 
AGB says this is going to be a 
year of consolidation. The smal- 
ler divisions should recover from 
their fiat performance of last 
year — especially publishring, 
which suffered a heavy setback 
through relocation and the cos! 
nf closing down two magazines 
— while the mainstream market 
research is set for strong advan- 
ces on the basis of its heavy in- 
vestments in the UK. UJk. Aus- 
tralia and Italy. Some £lL2m 
looks well within reach this year, 
a figure which has the shares on 
■a prospective p/e ratio of 15 
after a 43 per cent tax charge. ! 

| Record profit by 
j XSarflle Gordon 

J. Seville Gordon Group 
reported a recard year for 
the period to the end of April 
1985w Pre-tax profits for 
the Birmingham-based metal 
trader, scrap processor, pipe- 
line equipment merchant and 
property investor rose by 74 
per cent and were more than 
£2*n for the first time. 

Oa turnover up by 39 per 
cent to £32.04m (£2248m) 
pre-tax profits rose from 
f l . 33m to £2 41m. A final 
payment of I25p net per lip 
share is proposed milting a 
total for the year of 4.G5p, 
compared with last year’s 
final of L62p and total of 
3.72 b. 

With tax taking £707409 
(£403,060) the earnings per 
share came out at 112p 
against 74p, a rise of 74 per 
eeaL 


Courts is first to 
try to buy 15% 
of its own shares 


blmc limited 

(Formerly British Ley land Motor Corporation Limited) 

NOTICE OF PARTIAL REDEMPTION 
FT 1DO.BBO.aOO 71, per mi Bod* 1917 
NOTICE IS HEREBY GIVEN Pursuant to the terra* and condition* of the 
•bo** (HMttMnrd Bond, ttu.i FF 4.9*0.000 principal amount « the Bono* 
ha* or n drarn by lot tor rpof ■■-mion on ScatrmDcr 30. l9BS at a oner 
«4aa! fa TOO Mr cent at cawr ot.ikimi amount. The tBHowinfl ** a list ol 
me Ha n oi to nr iMranw 

(FF 5.000 bona* -to bo mtcameoi 


BY CHARLES BATCHELOR 

Courts (Furnishers), the 
Surrey-based retailer of carpets, 
furniture and bedding, yester- 
day became the first group to 
take advantage of a change In 
the Stock Exchange's rules 
allowing companies to buy up to 
15 per cent of Uieir own shares 
in any one year. 

Courts intends to seek its 
shareholders' approval to buy 
nearly 342m shares, or IS per 
cent of its equity. It plans to 
buy 806,000 non-voting A shares 
from its staff pension fund and 
p further 2.51m ordinary or A 
shares in the open market. Two 
weeks ago the Stock Exchange 
eased the rules governing com- 
panies’ purchases of their own 
shares. The previous limit, set 
after a change in the law in 
1981, was 5 per cent in any one 
year. Companies may go beyond 
15 per cent but only by the use 
of the more cumbersome tender 
offer or partial share offer. 

Mr Bruce Cobeo, joint mana- 
ging director of Courts, said: “ It 
is a coincidence that we are the 
first. We were going ahead with 
i the Intention of asking permis- 
sion to buy up to 5 per cent of 
our shares a year when we were 
advised by our brokers that the 
rules ha<t changed. ” 

Courts is engaged in a substan- 
tial expansion of its international 
retailing network but took the 


view that the large discount at 
which its shares stand to net 
asset value made its own equity 
the best investment. 

Its latest set of accounts, to 
March 31 1985, show net assets 
a share of 262£p, including the 
directors’ valuation of property 
and deferred profits. Hie com- 
pany’s non-voting A shares ' 
closed at 122p yesterday, a rise 
of 2p on the day. while its 
ordinary shares firmed 5p to 
175p. 

A reduction in Courts* issued 
share capital will also benefit 
earnings a share and lead to 
savings in dividend payments. 

Courts plans to compensate its 
preference shareholders for the 
reduction in the company's total : 
asset value by increasing the 
annual preference dividend from 
49 to 5.4 per cent. 

Court's directors plan to vote 
their combined 71.5 per cent 
holding In flavour of the proposal 
at shareholders’ meetings ot> 
October 2. 

The company’s merchant 
banker is Singer and Friedlander 
and its broker Capei-Cure Myers. 

Court’s pre-tax profits wen? 
almost unchanged at £7m in the 
year ended March 1985 on turn- 
over which rose 9 per cent to 
£87m. It has stores throughout 
southern England, in the Fat 
East and in the Caribbean. 


COMPANY NEWS EN BRIEF 


HABIT PRECISION Engineering; 
a maker of industrial diamond 
tools. Is to issue £lm of new 
shares to CIN Industrial Invest- 
ments, which is acting on behalf 
of the National Coal Board Pen- 
sion Funds. CIN will take up 
900.000 new 5p ordinary shares 
at 60p each and 460400 7 per 
cent convertible cumulative re- 
deemable £1 preference shares. 
This will give CIN an 848 per 
cent stake in Habit’s enlarged 
equity before conversion of the 
preference element. Habit has 
also acquired the trading assets 
and business of ABC Diamond 
Tooling, based near Gloucester, 
which makes diamond grinding 
wheels for the optical and glass 
Industries. It made a gross profit 
of £244400 on turnover of 
£765,000 in the nine months 
ended March 31 1985 but unfore- 
seen costs and losses particularly 
in -the Far Bast led to the 
appointment of a receiver. 


TRIPLEX, the foundries, en- 
gineering and ' building com- 
ponents group, performed better 
than ‘ last year in each of its 
divisions in the first quarter. 


BOARD MEETINGS 

Th* following companrea have notified 
dan* ol board meetings to tha Stock 
Exctianga. Such meeting* are usually 
bald for the pvrpoaa ot eo naidering 
dividend!. Official indications are not 
available aa to whether tha dividend* 
are interim or finale and the sub- 
division* shown below are baaed 
mainly- on last year's timetable. 

TODAY 

irrtar b na a B ardaay. T. Clarks. Wagon 
Finance. 

HU M Acc ess Satellite International, 
Piled. Wholesale Fitting*. 

FUTURE DATES 
Interlines— 

Sank of Scotland Sept. 25 

Dewhiret (■- J.) - Aug. 28 

Llbeity Sept. 27 

Nichols (J. N.) (Vlra to) ... Aug. 21 

Olives Paper Mill Aug. 20 

Prudential Sept. 12 

WU»on (Connolly) Sept. 4 

Fo u l s ; 

t'mnronq Equipment Sent. 17 

Heath (Samuel) - Aug. 22 

Jos Holdings Aug. 20 

New Darien Oil Trust Sept. 2 


This advertisement is issued tu compliance with the require- 
ments ol The Stock Exchange. It does not constitute on 
invitation to the public to subscribe for or purchase any 
securities. 

WINTRUST PLC 

(Incorporated and Registered in England Na 243230) 

PROPOSED RIGHTS ISSUE 
of 

2,181,624 new 5.75 per cent Convertible 

Cumulative Preference shares of £1 each 
at par 
and 

CONDITIONAL PLACING 
of 

3;000,000 new 5.75 per cent Convertible 

Cumulative Preference shares of £1 each 
at par 

This advertisement appears in connection with the proposed 
rights issue of 2481,624 new 5.75 per cent Convertible 
Cumulative Preference shares of £1 each which are to be 
offered for subscription at par to Ordinary shareholders 
on the register at the close of business on 24th July. 1985 
on the basis of throe Convertible Cumulative Preference 
shares for every five Ordinary shares of 20p each then held. 
Id addition, arrangements have been made whereby 3,000,000 
Convertible Cumulative Preference shares have been con- 
ditionally placed with institutional and other investors. 
Twenty-five per cent of the Convertible Cumulative Preference 
shares being placed may be available to the public In the 
market today. Ail these arrangements are subject to share- 
holders* approval at the Extraordinary General Meeting to 
be held on 19th August, 1985. 

Application has been made tr« the Council of The Stock 
Exchange for the Convertible Cumulative Preference shares 
to be admitted to die Official List and listing is expected 
to become effective on 20th August, 1986. Details of the 
listing particulars relating to the Company and the Con- 
vertible Cumulative Preference shares required by The 
Stock Exchange (Listing) Regulations 1984 are available 
in the Bxtel Statistical Services. Copies of such particulars 
may be obtained during normal business hours on any 
weekday (Saturdays and public holidays excepted) up to 
and including 22nd August, 1985 from Company Announce- 
ments Office. The Stock Ex c ha n ge, London EC2N 1HP and 
from 

Wintrust pic 
Imperial House 
Dominion Street 
London EC2M 2SA 
or from 

L. Messel A Co. Macfarlanes 

1, Finsbury Avenue 10, Norwich Street 

London Ec2U 2QE London EC4A 1BD 

until Tuesday, 3rd September. 1985, 

16th August, 1985. 


from April to June, and so far 
in the second quarter the trend 
was favourable. Mr Lewis 
Robertson, chairman, told the 
annual meeting. “ The outlook 
is therefore good.” he said, “ and 
for the first four months the , 
group is ahead of budget and of 
the corresponding period last ! 
year. Provided that interest ; 
rates continue to moderate, the 
second half will be stronger.” 

VIRANI GROUP (UK), the pri- , 
vately-owned leisure, hotel and 
property group headed by Mr 
Nazmu V Irani, has increased its 
holding in Woodbouse and Rix- 1 
son (Holdings), a Sheffield-based 
manufacturer of forgings, to 
19.75 per cent Virani first dis- 
closed its holding— then 8.3 per 
cent — in Woodhouse in May. 
By July 23. it had raised its 
stake to 14.3 per cent 



All such Bond* will m doraoie on Seoirmoor 30. 1»S5 at any of tho 
•ol lowing paying »B -nt»: 

CREDIT LYONNAIS. LUXEMBOURG 
CREDIT LYONNAI5. LONDON 
CREDIT LYONNAIS. PARIS 
BANCO Dl ROI> .A. ROME 
BANQUE NATION ALE OE PARIS. PARIS 
BANQUk BRUX.ILES LAMBERT. BRUXELLES 
COMMERZBANK AG. FRANKFUATlMAIN 
SOCIETF GENERATE, PARIS 

BLMC Ltd aa* agreed to mi rebate purmot to condition 4 (D) ol the Bond* 
the remaining FF B. 060.000 principal amount erf Bond* required tor 
redemption on SeptemBer 30. 1 UBS will be FF 26.000,000. 

All Interest OP tne Bonds to called tor redemption ttisll ceato to accrue 
tro.n Sen temo vr 30, 19BS and the attached coupont maturing after SeO! ember 
SO. 1SBS shall be w.d. T*. P„ lng ABeB[ 

CREDIT LYONNAIS LUXEMBOURG 

Dried August 16. 1Q6&. 




SIX MONTHS TO 30 JUNE 


United Kingdom transport and storage 
companies increased profits 

Conversion of overseas results affected by 
fluctuations in exchange rates 

European companies largely held their own 

In USA and Canada the reinforcement 
businesses made a spectacular recovery 

On US West Coast severe competition made 
good profits hard to earn for road hauliers 

Outlook generally, inmost areas of activity, is 
encouraging 


RESULTS IN BRIEF 

Turnover (£m) 

Profit before tax (£m) 
Dividend per share 


Six months to 
June Jwv 

1985 198 


June % 
1984 Change 


229.3 205.1 +11.8 

11.2 10.0 +12.0 

1.7p 1.6p +6.3 


1 Transport Development Croup PLC, 66-74 V* 

ctoriaSb 

mis- nan 

root, London, SWIE 6SR jra 


■DM 

■MHMHMI mUBM 
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For further details contact: 
HUGH WESTMACOTT 
0532 451969 


BROWN GOLDIE 


& CO. LIMITED 


Development Capital 
for Private Companies 

Management Buy-Outs 

Write or telephone: Cameron Brown or Pcier Goldie. 

Brown Goldie & Co. Limned, 165 l Helen's Place, London ECJAdBY. 
Telephone: 01-6382575. 

A member of ibe National Association oT Security Deafen and 
Investment Managers 
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OK COMPANY NEWS 



Stone Inti, up 29% as m a r gins rise 


SECOND-HALF profit of Stone 
Inter n a tional, the systems en- 
gineering group, amounted to 
£4, 18m to produce a total of 
£7-34m for the year ended Hay 
31 1985. This is a 28.7 per cent 
nse on the £5.7m recorded for 
198384, 

The final dividend is 2.92p to 
meet the promised tagp net 
total forecast in the listing pros- 
pectus of last October. 

The group specialises lu 
advanced electrical systems and 
energy related engineering with 
North America being far and 
away its biggest market At 
the end of May its orders out- 
standing woe 25.5 per cent 
higher at £8810, and chairman 
Mr B. F. leaks says, apart from 
unforeseen circumstances, he 
anticipates another successful 
year of growth in all major 
market areas. 

Orders received during 1984- 
1985 were up from £74£lm to 
£93J5Gm- Sales showed an 8-4 
per cent increase to £78.71m 
while the operating profit 
advanced 198 per cent from 
£7 85m to £8.79m- Margins 
improved from 10.1 per cent to 
1L2 per cent 

The transportation division 
accounted for £3&83m (£56. 83m) 
of sales and £7 8m (£&5m) of 
operating profit, the energy 
systems division for £15 .2m 
(£8.9m> and £1.54m (£238.000). 
and electronic and electrical 
£4-68m (£&8m) nd loss £280,000 
(profit £240,000) respectively. 

Stone was formerly a member 
of the Stone-Platt Industries 
group until it was bought out by 
the management from the 
receiver. During the year it has 
acquired and Integrated its first 
two acquisitions— Ranks of 
Netherum and W. G. Allen & 


Sans (Tipton)— into the energy 
systems division, and they 
accounted for £12.4m of orders 
received. 

Three- trading subsidiaries of 
AUtei were not compatible with 
long-term strategy and were sold 
last month to their management 
for £880,000. The assets acquired 
from Allen also included debtors 
which are expected to yield in 
excess of the £800,000 attributed 
to them in the purchase con- 
sideration. and certain excess 
freehold properties which will 
be sold and should produce a 
substantial amount. 

Both Danks and Allen have 
well respected products which 
can be manufactured profitably. 
Together they accounted for the 
significant increase in the sales 
and profits of the energy systems 
division, benefiting in part from 
the completion of contracts pur- 
chased from the receivers at 
advantageous prices. 

The year produced a dis- 
appointing result for the elec- 
tronics activities in the UK and 

Australia. Management attention 
has been and continues to he 
directed to improving the profit- 
ability and the product range. 

Hr Jenks says Stone continues 
to review other possible acquisi- 
tions. While concentrating pri- 
marily on areas which are com- 
plementary to the electronic and 
electrical products, “ we shall 
not ignore opportunities in other 
engineering fields.” 

The year’s acquisitions re- 
quired investment in working 
capital. In addition, delays in 
the receipt of contracts and con- 
sequent rescheduling of produc- 
tion programmes caused working 
capital to increase temporarily, 
particularly in North America. 

Nevertheless, the higher level 



Hlil 
tilliJIlll 


of profit has enabled the group 
to achieve a creditable S7.fi per 
cent return on average capital 
employed. Subsequent asset 
realisations and the restoration 
of normal levels of working capi- 
tal in the U.S. should lead to an 
improvement on that perform- 
ance in the future. 

Principally as a result of the 
availability of UK tax losses, the 
tax ch a rge for 1964-85 represen- 
ted only 28.6 per cent <4 2JS per 
cent) or profits. After that and 
minorities, the attributable 
balance came to £4.67m (£2.89m) 
for earnings of 16p (10.1p) per 
share. 

The coming year will benefit 
from a full 12 months' contribu- 
tion by the acquisitions, and the 
planned savings from consolidat- 
ing both on to a single site at 


Oldbury. 

The group is to be reorganised 
Into separate product divisions 

• comment 

It has been a busy year for 
Stone International: a listing in 
October, major acquisitions in 
January and March, the disposal 
of some peripheral businesses in 
July' and a general reorganisa- 
tion of the group's activties are 
just some of the highlights. The 
fact that the group has come 
through this testing period with 
a commendable result says much 
about the quality- of Its manage- 
ment. The year has not been 
without its problems: the elec- 
tronics division turned in a 
loss, mainly because of the delay 
in bringing in a £ljm motorway 

signalling contract, and Craw- 
ley's transportation operations 
performed badly, mainly through 
delays in bringing In a £l0.Sm 
air conditioning contract for the 
Singapore Mass Rapid Transit 
Authority. Overall, however, 
the problems have been out- 
numbered by the successes, 
amongst which the acquisition of 
Danks and W. G. Allen features 
the most prominently. These 
two companies, picked up late in 
Stooe’s year for £&3m, hardly 
show through in these figures, 
bat In the current year they are 
likely to treble toe energy divi- 
sion's turnover. The group is 
aiming for rapid growth through 
further acquisitions, though with 
gearing at 47 per cent these are 
likely to be for paper. Ou 
present form unfits this year 
likely to be about £9m which, 
after a 32 per cent tax charge, 
puts the shares on a modest 
prospective p/e ratio of 9 at 
164p. 



The Kingdom of Denmark 

$1000,000,000 
Sovereign note program 


Severe 
pressure 
on Corah 
margins 

INTEGRATION COSTS and 
the difficult trading condi- 
tions in which clothing manu- 
facturers operate, has led to 
a redaction in pre-tax profits 
from SL2Sm to £LQSm for 
Corah in the first half of 
1885. 

The severe and sustained 
p r ess u re oa net margins will 
affect the group’s per- 
formance through the current 
year, the directors state. 
However, forward order book 
continues to be strong and 
benefits arising from the 
acquisition of Reliance Grasp 
of making-up capa- 

city and the extended nse of 
Corah's capital intensive re- 
sources are starting to accrue. . 

The interim dividend is 
being held at 1.6p net per 
share. For 1984 the total was 
4p paid from a pre-tax profit 

of «iiw 

- Results for the half year 
include those of Jtetianee, 
whose integration Is now 
largely complete. Corah and 
Reliance are engaged in the 
manufacture of a comple- 
mentary range of knitted 
clothing, and both have 
important tr a d in g links with 
Marks and Spencer and other 
leading retailers. 

The directors say it is dif- 
ficult to reeover unavoidable 
cost increases through higher 
selling prices. They are pur- 
suing a policy of stringent 
cost controls and are continu- 
ing investing in advanced 
technology for Improved 
efficiency, but net margins are 
still under pressure. Turn- 
over In the half year expanded 
from £32m to £47.29m. 

Abbey recovers 
but no dividend 

THE IBISHa aSCTl Industrial 
holding company Abbey, saw 
profits recover in the year to 
the end of April 1985 mainly 
as a result of lower excep- 
tional Items and a reduced 
interest charge. However, 
after extraordinary items the 
retained profit is not con- 
sidered large enough to 
resume dividend payments. 

On turnover down from 
I£79.fim to K£5&52m taxable 
profits were I£2.99m (£24ml) 
against KU2.000. The figure 
was struck after exceptional 
items of K£L58m (I£2.?m) 
relating to further write- 
downs In Irish lands, and 
Interest payable of i£L88m 
(B3.1fm). Last year there 
was a contribution from 
associates of I£4&000. 

Tax took I£L97m (I£L44m 
credit) and there were extra- 
ordinary Items of ]£895,000 
(T£34ilm), leaving retained 
profit of LE124JM0 (l£2-26m 
loss). 


Strong recovery boosts 
BBA profits to £6m 


COMPARED with a total of 
£S.4im for the whole of 1984, 
taxable profits of the BBA Group, 
friction materials, conveyor belt- 
ing and industrial textiles can- 
cent, expanded to £5. 96m for the 
first six months of 1985. This is 
a 53.S per cent advance on the 
previous £3 .89m. 

And the directors say the 
figure would have been signifi- 
cantly higher but for the strength 
of sterling, especially against the 
German mark, and both the 
Australian and American dollars, 
at the midway stage; 

Mr C. M. Renton* chairman* 
says trading In the six months 
showed a pronounced recovery 
and although the company 
usually produces lower figures in 
the second half, this year's latter 
period will be favourably affected 
by the rationalisation benefits of 
the integration of Mlntex and 
Don, the impact of Synterials, 
and toe extension of the North 
American activities. 

“I believe we are In a position 
to anticipate an exciting and 
controlled recovery of your com- 
pany's fortunes,” Ur Fenton adds. 

Group turnover rose by 18.4 
per cent to £104 -3m (£88.Im) for 
the first half to June 30. Sales 
from overseas companies showed 
an advance of 16.7 per cent 
while UK moved ahead by 2L4 
per cent. The directors point out 
that including toe Don com- 
panies, acquired with effect from 
April l last; automotive sales 
Increased by 22.7 per cent while 
industrial rales go up by 62 per 
cent 

On capital increased by the 
£8m March rights issue, earnings 
per share are given as 4-01p 
(1.91p) while the interim divi- 
dend is unchanged at 0.84p net 
— last year’s final payment was 


09p. 

At the operating level profits 

amounted to £l£Sm, compared 
with £5-53m. In the automotive 
sector the UK and South African 
operations showed significant 
improvements, the chairman, 
states, while 1984 profits in the 
industrial division were distorted 
by the inclusion of non-re current 
profits on the sale of develop- 
ment land. 

Hr Fenton adds that the 
volu me demand for mine belting 
consequent on the aftermath of 
the miners' strike, was sub- 
stantially below levels prevailing 
in 1984. 

As announced on August 14, 
the group has agreed in principle 
to buy the rubber belting busi- 
ness of Uniroyal Inc in the U.S. 
and Canada for some $13.5m 
(£l0m). The acquisition Is sub- 
ject to an accountant's report on 
the assets and approval Irian the 
Canadian authorities. 

Uniroyal’s rubber 1 belting 
interests are based in Ontario 
and Ohio and they have recently 
returned to profitability after 
some years of losses. A turn- 
over of 933.7m is expected this 
year. 

Mr Fenton says the integration 
of Mintex and Don is proceeding 
well and the planned benefits 
starting to emerge, while the 
acquisition of Synterials will 
enable BBA to develop its 
engineering materials division. 

“The acquired cash baJauees 
of approximately £13m will 
immediately improve UK borrow- 
ings and consequently improve 
UK profits and tax rates due to 
the lower finance charges,” the 
chairman states. 

Group profits were after 
interest charges of £1.87m 


Memory Computer plans 
second cash call in year 


BY FRANK KANE 

MEMORY COMPUTER, the 
Dublin-based manufacturer and 
distributor, has announced plans 
to raise further funds following 
a poorly received rights issue 
earlier this year, and reported 
a turnround to profit In toe first 
quarter of 1985/86. 

The cash-raising scheme 
involves a placing of 1.08m con- 
vertible cumulative redeemable 
preference shares of I£1 each, at 
par, and will net about I£0.93m 
(£0.75m). The money raised is 
intended for working captial and 
to enable toe company to com- 
plete its reorganisation and cost 
reduction- programme. The 
placing . is. subject to share- 
holders’ approval. 

Rn’cting shareholders will 
have toe right to apply for up to 
540.000 preference shares, which 
can be converted to ordinary 
shares between 1986 and 1993 on 
a par value basis — ■ one £1 pref- 
erence may be converted into 10 
lOp ordinary shares. 


Mr Aidan McKenna, managing 
director, who along with another 
director holds a little more than 
25 per cent of the ordinary 
equity, was confident yesterday 
that the plan would be approved. 

As expected in the year 
Memory showed a substantial 
pre-tax loss of £3£2m. This com- 
pares with a small profit of 
£76,000 the previous year, when 
the group was forced to scale 
down earlier profit estimates 
after the auditors Touche Ross 
had refused to sign toe prelimin- 
ary results. 

However, since the year end 
.sales have picked up. and in the 
three months to June 30 profits 
are stimated at I£201,000 on 
turnover of I£2.5lm. Mr 
McKenna said that the group la- 
in a strong competitive position 
in Ireland and the UK after cut- 
ting back on its troubled U.S. 
operations. 

Memory's lOp shares c losed 
unchanged at lln on the USM 


against £L-64m and subject to tax 
totalling £2.82m, against £M3m. 

After minorities, H83#» 
(S248JKM) toe attributable 
balance came through more than . 
doubled at £2fi6m (f Ll7m). . 

Total borrowings as at June 80, 
including the one year redeem* -J-V 
able preference shares* with |Kt ; 
back-up medium term loan . _ 
facilities, amounted to £3&94in, 
with a gearing of 66.7 pep cent . 
<63J per cent); 

• comment . ' ; r . 

Under new mangement of -Dr 
j&bn White and with the benefit 
of the £40m plus spent on aomi. - ; 
sitlons in the last six months, - 
BBA is lookig a very diffaret . , 
aimaL The tough approach of the 
ex-Tannac man has apparently - 
concentrated minds on parlor- ... , 
zma.ee — ■ even the South African 
operation is now making money 
as is the UK automotive side. 

With the benfits of property . 
sales plus the handsome cash 
pile from the Synterials acqoi- . 
sition (so good It almost quail- - 
lies as a rights issue) gearing 
by the year end should be down 
to 45 per cent of shareholder's Y-; 
funds. This allows for another - 
£!0m to be spent on an expected- 
purchase later this year. The 
proposed solution to the pension 
overfunding — a three year holi- Ffr 
day but with the charge still L 
taken above the line as a cost ■— ~ 1 
will put anothe £2.3m a year Into . 
the business. In addition, the - . 
interest on the £7m surplus will -v .' 
also contribute. Analysts ore '. 
agreed that BBA now deserves ; . 
a serious upward re rating with - 
pre-tax profits for the year fore- I- 
cast at £12im. On a prospective 
tax charge of 43 per cent the 
shares at 96P, up 4p. axe surely 
inexepensive on a multiple of 1L 


Duncan and 
Goodricke 
up to £1.8m 


Walter Duncan and Goodricke, - ~ 
the banking, warehousing and 
market research group, sharply . . 

increased pre-tax profits to l JjM 
£i,8m to the half-year to June 30. 
1985. from £443,000 in the same i 
period last year. This was largely 
because of a £lS4m profit on the 
sale of an investment in Eastern - - 
Produce (Holdings) to Lowiie ■. 
Group, with which it is connected. 

Operating profit on a turnover 
of £4m (£3 -83m) was up slightly ' : 
to £454,000. After tax of £217,000 - 
(£299^00), the net profit was ... 
£l_58m (£236,000). There .were 
no minorities profits, compared . : 
with £8.000 in the first half last /•. 
year. Earnings per share were •: ^ 
90.4a. 03-49P). . .. ... r 

profits of the group’s banking 
subsidiaries were ahead com--.-., 
pared with the same- period ldst .."' 
year. In June 1985, the group;. - : 
subscribed for a further 3m £1 ? - 
shares in Duncan Lawrie, one 
of Its banking subsidiaries; - ‘ 
bringing the authorised and : V_ 
issued share capital in Duncan' 
Lawrie to £8m. 



The undersigned has been appointed one of the 
placement agents for this program 


Morgan Guaranty Trust Company of New York 


This announcement appear* a* a matter of rocardoafy 


Augutt 1985 


This announcement appears as a matter of record onfy. 



The Kingdom of Denmark 

Sovereign Note Program 


We are pleased to have been selected 
as a dealer for this Program 


Merrill Lynch Capital Markets 


TEOLLISUDEN VOIMA OY 
-INDUSTRINS KRAFT AB. 
(TVO POWER COMPANY) 

KUWAITI DINARS 7,000,000 
7%9fc Guaranteed bonds due 1989 

In accordance with the conditions of the* issue, 
notice is hereby given to bond holders that 
nominal KD 800,000 of the above bonds have 
been redeemed by the borrower as mentioned 
below, pursuant to Clause 9Aof the Iferms 
and Conditions of the bonds for the year 
ending 15th September 1985. 

2429 to 3228 

The principal amount of the bonds 
outstanding after 15th September 1985 
is KD 5,000,000 

August 12,1985 


Kuwait Foreign Trading Contracting A In vestment Co. (KFTCIC) 



Kuwait Fbreign TVading CoBtracting' 

A Investment Co_<SA.K.) 
OmarBinAlKhattab Street. FO. Box 5665,Saiat, 
Kuwait City KUWAIT 


SYMONDS ENGINEERING p.l.c. 

The thirty-eiQhSh Annual Meeting of Symonds Engineering 
pic was held on 15th August to Enfield, Mr. G. A. Rowley 
(Chairman) presiding. 

A lower turnover of £3.528404 for the year 1984-85 compared 
with £3,919.621 for 1983-84. The net trading profit before tax 
is £72.662 as compared with £283,666. However, there is an 
additional extraordinary profit of £203,775 realised on the sale 
of surplus land. 

The very disappointing drop in profit is due mainly to the 
setback we have experienced with a reduced demand in our 
manufacturing activities associated with lighting fittings. We 
have now created a wider umbrella of customers in this 
direction, toe demands of which we anticipate will progres- 
sively take up the capacity available in tbe new fin an dal year 
1985-86. 

Out liquidity position has improved with the financial injection 
of the proceeds’ from the sale 0i tbe surplus land. ’With our 
Order Book Intake showing some improvement; we can best 
demonstrate our confidence in the future by maintHfoiTtg the 
same final dividend. 

A final Ordinary Dividend for the financial year ended 3lst 
March 1985 of 12.25% (1984— EL25%) making a total dividend 
for the year of 1825% was approved. 





INTERIM REPORT 
TO SHAREHOLDERS 1985 

’Die unaudited group earnings for the 
six months to 30th June were as follows: 


Half War KaffYfear FuHYbar 

to 30 -B 3985 to 30.64984 1984 



Earnings par Share 


WXyWQ 2 JM 04 QO 
3 


487,200 1,337,700 


CHAIRMAN’S COMMENTS 

GROUP SALES 




GREAT BRIDGE 




CANADA 
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FT COMMERCIAL LAW REPORTS 

Bank’s liability on performance bond 


19 


Cwrt of t Appeal (Injustice 

A ^5St’ V* 1 ?- Justice Neill SI 
mm* Justice Glidewell); 
July 31, 1985 


iSSS A *?■* ***** or 

J52™!* ^““wwe bond 

to * sum on 
demand in the event of non- 
performance of a contract, it 
J^not escape uSS^for 
on the ground 
^Jy that breach of contract 

A.i^°Li esta ? Ma * ,ed when the 
made. And 
mUtoogh under En gii** j™ 

Si - b “«a c *"y under the 
bond&honld expressly assert 
of contract when 
the demand, his 
*° *> so does not 
JjjSJf*** demand If the 
£«4gB tribunal to which the 
bond is subjeet hag, ta a fit>al 

S? "Jested 

that such 
assertion Is essential. 

wSf < S^f °- Appeal so held 

Bank NA. from summary 
judgments for 3512.300 made 
aeamst each of th«£Th^M? 

isvaax of 

welia Fargo and Banqoe de Caire 
Caue respectively. 

_ * *■ * 

LORD JUSTICE ACKNER said 
that In May 1981 Reltor was in- 
wrested m selling sugar to 
Esttam, an Egyptian corporation. 

Oriental acted as Reltor* 
London banker. On May 21 It 
mstoicted the London office of 
Wells Fargo to establish a bid 
bona through its correspondent 
in Egypt, and to instruct thecor- 
respandeut to add its confirma- 
tion. Wells Fargo's correspondent 
in Egypt was Banque de Caire 
which was, in due course, so 
instructed. 

Subsequently Heitor's bid was 
accepted subject to tbe Issue of 
a performance bond. On June 1 
Oriental wrote to Wells Fargo 
informing it that R el tor was to 
supply sugar to Estram, and 
requesting it to telex a perform- 
ance bona through its Cairo cor- 
respondent undertaking to pay 
$487/300 oh Estram's written 
demand in tbe event that Reltor 
failed ttf ship the agreed quan- 
tity. The bond was to be valid 
until September 15. 

Written alongside in manu- 
script was a note which read 
" Banque de Caire to add con- 
firmation.” 

Wells Fargo instructed Banque 
de Caire as requested, with the 
addition*! request that it should 
add its confirmation, and that 
the performance bond should be 
subject to the Uniform Customs 
Practice (UCP). 

The final form of undertaking 
read: " We undertake to pay the 
said amount ‘on your written 
demand In the event that tbe 


supplier [Reltor] faQs to 
execute the contract in perfect 
performance . . 

On September 6 Estram wrote 
to Banque de Caire requesting 
extension of the performance 
pond up to December 15. The 
bank immediately telexed Wells 
Fargo and asked for a reply. 

Wells Fargo neither passed on 
the inquiry to Oriental, nor 
replied to Banque de Cairo. 

On November 29 Estram 
requested Banque de Caire to 
extend the validity of tbe bond 
to March 15 1882 ,. stating that it 
ended on December 15. 

The bank passed the request 
an to Wells Fargo which in- 
formed Oriental, but made no 
mention that any prior request 
had been made. Oriental phoned 
Reltor, which refused an exten- 
sion, and which made the point 
that the bond bad expired on 
September 15. 

On January 4 a third, request 
was made and on February 3 
Estram requested Oriental “to 
immediately seize tbe amount of 
the said guarantee.” 

Reltor maintained that the 
bond had expired, and Banque 
de Caire received no authority to 
comply with the demand. 

Estram instituted proceedings 
against Banque de Caire by arbi- 
tration before an Egyptian judi 
rial body from which there was 
no right of appeal. It gave judg- 
ment in favour of Estram for 
5487,300 on February 23 1984. 
being the amount of the per- 
formance bond with interest and 
costs. 

On September 25 Mr Justice 
Leggatt gave summary judgment 
In favour of Basque de Caire 
against Wells Fargo for $512^00 
and in favour of Wells Fargo 
against Oriental for the same 
sum. 

Oriental now appealed against 
Mr Justice Leggatt 's derision in 
favour of Wells Fargo; and Wells 
Fargo, in order to protect itself, 
appealed against the decision in 
favour of Banque de Caire. 

Well's Fargo’s attitude was 
that the ultimate responsibility 
for payment on the performance 
bond lay with Oriental, but that 
if Oriental obtained leave to 
defend. Wells Fargo should have 
leave to defend against Banque 
de Caire. 

Of the five defences relied on 
Oriental to justify leave, only 
first two could be relied on 
by Wells Fargo. 

The first was that liabQty 
under the performance bond 
was conditional and the condi- 
tion had not been complied with. 

Oriental contended that on 
the true construction of the 
bond (a) there was no liability 
unless and until there bad been 
a breach of the contract of sale, 
and that had never been estab- 
lished; alternatively (b) that the 
beneficiary of the bond not only- 
had to make a written demand 
for payment but must assert that 
the flowmnA was made because 
the supplier (Reltor) had failed 
properly to execute the contract. 
Mr Tugeudhet, for Oriental, 


& c 


supported both constructions 
by relying on the words in the 
undertaking “in the event that 
the supplier fails ... in perfect 

performance." 

With regard to the first con- 
struction, if the bond were so 
conditional, then unless there 
was clear evidence that the 
supplier admitted it was in breach 
of contract, payment could never 
safely be made by a bank except 
on a judgment of the court That 
would be wholly inconsistent 
with the entire object of the 
transaction, namely to enable 
the beneficiary to obtain prompt 
and certain payment. 

Edwards Otoen Engineering 
[1978] 1 QB 159 stressed that a 
bank was not concerned with the 
relations between supplier and 
customer, nor with whether the 
supplier had performed his obli- 
gation. nor with whether he was 
m default. The only exception 
was where there was dear evi- 
dence of fraud and of the bank’s 
knowledge of that fraud (see: 
United Trading Cor p oration, FT 
July 25 1984). 

However, Mr Tngendhafs alter- 
native submission was accepted 
—that in addition to the bene- 
ficiary's making the demand, he 
must also inform the bank that 
he did so on the basis provided 
for in the bond itself. 

That not only gave meaning 
and effect ” in the event that 
the supplier fails . . which 
otherwise would, be mere sur- 
plusage, but it In no way fenpeed 
an extravagant demand on the 
bank. 

However, Banque de Caire's 
refusal to pay resulted In pro- 
ceedings before the Egyptian 
tribunal which rejected its sub- 
mission that for the demand to 
be valid it had to be accom- 
panied by a statement that the 
supplier had failed to execute 
the contract The award of that 
tribunal was final and binding. 

Banque de Caire's position was 
dear. At Wells Fargo's request 
it added its confirmation to the 
bond. By making that request 
Wells Fargo impliedly undertook 
to indemnify it against the con- * 
sequences of confirmation. 

Tbe inevitable consequences of 
Banque de Caire's failure to 
comply with a demand was that 
it would be liable to be sued in 
Egypt Accordingly, it was 
entitled to indemnity. 

The second defence relied on 
was that the expiry date was 
extended by Banque de Caire 
without consent 
That point was unarguable. No 
authority was given to extend the 
bond. 

There being no duty on 
Banque de Caire to grant the 
extension, its failure -to reply 
to tbe request could not result 
in the request being granted. 
The fact that Estram concluded 
that the failure was to he con- 
strued as acceptance was neither 
here nor there. 

The third defence was that 
there never was any Instruction 
by Oriental that Wells Fargo 
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ACROSS 

1 Engaged Scrooge, det a i l fa g 
hi™ to poke around (S) 

5 See new case for top fli g h t 
(6) 

§ He is in the hack on tbe 
South East train (8) 

10 Scrape away the tar care- 
lessly, dear (6) 

12 For example, the return half 
shows a bird (5) 

12 Well-bred chap has inforaia- 
tlon on mental trouble (9) 

14 Breathers for those wanting 
something to eat (6) 

16 Now feel bitter Jt te 
i rig politician going first (7) 
is The a fitnui'i the soldiers 
U ought to go fei and cheer (7) 
a About to enter badly bent 
part of ear (6) 

23 Weak boy is hiding amongst 
the thorns (9) 

25 plant that turns blue around 
midnight (8) 

26 Left in ruined Orion stretch 
corset (4*2) 

27 Lacking skill, the famoca 
lady pianist accepts work by 
the Spanish (8) 

28 ifring about tab I g*t toy 
duck out (6) 

29 Confounded sailors seen In 
sb unusual finale (8) 

DOWN 

1 dare wanders behind park- 
ing lot (6) 

2 Crazy Theo gets an increase 
STpW around Wednesday 
Et-SSelset <9) 

3 unsuitable for batting. In- 
clined to follow on (5). 


4 Sensing trouble, find tbe 
officers (7) 

6 Late ’bus upset navy officer 
(9) 

7 A sudden fright may wake 
you (5) 

8 In No. 28, poor Elizabeth is 
a very long time seemingly 
C8) 

11 Pates' religious upbringing is 
cut (4) 

15 Those In this will be living 
on water (9) 

17 Reg moves again, into Sat 
that’s always fresh (9) 

18 Book after parking, causing 
jam (8) 

20 Eager to know the way In 
(4) 

21 Perch the ball on an instru- 
ment (7) 

22 Turning up, after half five, 

without the boat (6) 

24 When it’s ten to one, stand- 
ing with a student in the 
entrance (5) 

25 Continue taking the clergy- 
man a note (5) 


Mattes to Puzzle No. 5.798 


APPOMTMENTS 



ANGLIA BUILDING SOCIETY 
has elected Mr Boy Donoombe as 
its new chairman. He takes 
over from Mr Jack Corrin, chair- 
man since 1981, who will con- 
tinue to serve as a director. Mr 
Duncombe first entered the build- 
ing societies movement in 1950, 
when he was appointed a direc- 
tor of the Leicestershire Build- 
ing Society, later serving as vice- 
chairman from 1957-66. A direc- 
tor of Anglo since 1967, he was 
elected vicecbairman in 1961. 
He is Qnwnriai director of the 
Ferry Pickering Group. Mr Dun- 
combe is also a past member of 
the Council of the British Print- 
ing Industries Federation, past 
president of tbe Midland Mas te r 
Printers Alliance and past chair- 
man of both tbe British Printing 
Management Accounting Com- 
mittee and the British Printing 
Economic Working Party. Mr 
John Thomas has been reelected 
deputy cb airman of Anglia. A 
bunding society director since 
1968, Mr Thomas was appointed 
deputy chair man of the London 
and South of England Building 
Society in 1982. He is senior 
partner of Baxter, Payne and 
Lepper, chartered surveyors and 
estate agents. 

* 

Mr Ian 1L duhb has been 
appointed group m anag in g direc- 
tor of CARLESS. CAPEL A 
LEONARD from November 1. 
He has been finance director of 
Woodside Petroleum since 1982 
and previously was with the 
International Thomson Group for 
17 years, becoming group finance 
director in 1980. Before this, he 
was managing director of Thom- 
son North Sea and finan c ial 
director and board member of 
Times Newspapers. 

* 

From October 1, Mr Robert 
KrakofC, newly-appointed chief 
operating officer of Cahners 
Publishing Company, and Mr 
Graham MeVey, newly-appointed 
chief executive of Business Press 
International, will becom e dlre c- 
tors Of REED PUBLISHING. 
Secretary to the board will be 
Mr Ed Sentoler. who moves from 
Cahners to became Reed Pub- 
lishing development manager. Mr 
Reuteler replaces Mr Andrew 
Gill, newly-appointed marketing 
director of ABC Travel Guides. 

* 

Mr Keith WflUams has been 
appointed a full board member 
and director, corporate market- 
ing, for BIS SOFTWARE, a 
member of the Business Intelli- 
gence Services Group. He was 
managing director of another 
BIS Group subsidiary, BIS 
Insurance Systems. 

★ 

Mr Albert D. Angel, cur- 
rently d qirman and managing 
director, Merck Sharp and 
Dohme, and vicepresident, 
Merck Sharp and Dohme 
(Europe) Inc., has been elected 
vice-president, public affairs, 
MERCK AND CO„ JN&. based 
in Rahway, New Jersey, UB. 
from September L Mr Angel 
has headed the UK subsidiary 
of Merck Sharp and Dohme 
International, a division of 
Merck and Co, Inc, sines 1980. 


lb John V. Burke is his suc- 
cessor and becomes man a gi ng 
director, Merck Sharp and 
Dohme— UK and vice-president, 
Merck Sharp and Dohme 
(Europe) Inc., on September L 
He joined from G. D. Searle and 
Co. in June 1983, as director, 
pharmaceutical division, respon- 
sible for tbe company's market- 
ing and sales operations. 

Mr Terence R. Goulder, a 
director of Bain Dawes, has 
joined tbe board of ROAD 
HAULAGE ASSOCIATION IN- 
SURANCE SERVICES, follow- 
ing the retirement of Mr Brian 
Marsh. Mr Marsh was a deputy 
chairman of Bain Dawes and a 
member of tbe R . H.A.LS . board 
since its Inception. 

★ 

Mr Colin Stewart has been 
appointed an associate director 
of GODWINS. He recently re- 
tired as a directing actuary 
(under secretary) In the 
Government actuary's depart- 
ment 

★ 

Mr Trent Harris, has been 
appointed deputy ehirf execu- 
tive Of WOLSEY KNITWEAR, 
subsidiary of Courtaulds group. 
He was sales and marketing 
director, and will still retain 
this responsibility. 

Mr Alan Randle has been 
appointed director of the 
DUNLOP engineering support 
division, Coventry. The division 
is part of the Dunlop oversea 
group of BTR Industries. Mr 
Randle was manager plant and 
equipment ^ 

From September 1 JOHN 
BETTS REFINERS, a subsidiary 
of W. Canning has appointed 
Mr Geoffrey C- White as manag- 
ing director. He web commercial 
director. Mr Kenneth Horton, is 
appointed assistant manag i n g 
director with overall responsi- 
bilities for commercial and 
financial functions. He was 
finance director. Mr S. M. Patey, 
becomes director; Mr A- J. 
Valsey, commercial director; sir 
M. A Bosweli-Munday, produc- 
tion director, and Mr R. M. Font 
technical director. 

* 

Hr Howard Periln has been 
appointed to the board of 
CENTRAL INDEPENDENT 
TELEVISION. He is an execu- 
tive director of Sears. He has 
been an alternate director to Mr 
Geoffrey Smith, who 

has now become Ur Ferlin's 
alternate. 

* 

Hr John Dahl has been 
appointed nagging director of 
SOLID ATE. He joins the com- 
pany from Flintab AB, a Swedish 
high technology group which 
last year became a major investor 
in Solidate along with the 
British-owned Granville Venture 
Capital organisation. 

Mr Robert A. Forster has been 

appointed financial director of 
OEC ORTHOPAEDIC, a sub- 
sidiary of Biomet Jnc. of Warsaw, 
Indiana. 
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should procure confirmation of 
tbe bond by Banque de Caire. 

There was absolutely no sub- 
stance in that point 

Tbe fourth defence was that 
Oriental’s liability was, by impli- 
cation, subject to a condition 
that Wells Far^S would notify 
it promptly is the event of a 
demand being made. 

There was no Implied condi- 
tion which obliged a bank to 
Inform the customer before it 
paid pursuant to the demand, 
because it was in no way con- 
cerned with disputes between 
its customer and the beneficiary. 
Why. then, should there be an 
implied condition tbit after pay- 
ment there should be prompt 
notification? 

The very feet that the bank 
had to pay under the bond would 
cause it to seek an indemnity. 
The general expectation would 
be that it would lose no time in 
doing so. The customer would 
thus be informed that the bene- 
ficiary had made his demand 
and received the payment Tbe 
implied term could therefore 
not he said to be necessary to 
make the contract workable. 

The fact that as a matter of 
good business practice and 
courtesy a bank would refer 
such a request to the customer 

did not in itself create any duty 

unless, in addition, there vms 
such a course of dealing between 
tbe parties as to ©ve rise to 
some implied agreement That 
was not alleged. 

The fifth defence was that 
Wells Fargo, without authorisa- 
tion. incorporated the provisions 
of the UCP code into the bond, 
and Oriental’s obligation to 
indemnify Wells Fargo was 
thereby discharged. 

In order to raise a triable 
issue, Mr Tugendhat had to 
establish that it was arguable 
that the unauthorised Incorpora- 
tion caused the tribunal to decide 
that Banque de Caire was liable 
to Estram. and that without such 
incorporation it would be under 
no liability. 

There was no hint that the 
Egyptian tribunal had tbe 
slightest regard to tbe UCP code. 
On the contrary, the authority 
which it quoted appeared to be 
an Egyptian text book. 

The appeal should he dis- 
missed. 

LORD JUSTICE NEILL agreed, 
subject to tbe reservation that 
he would like to leave open for 
decision on some future occasion 
the question whether it was 
necessary for a beneficiary to 
give express notice to tbe bank 
that the qualifying event had 
occurred. 

Lord Justice Gli dewell agreed 
with Lord Justice Ackner. 

For Oriental: Michael Tugend- 
hat (Fredifields). 

For Wells Fargo; Jonathan 
Sumption ( Coward Chance). 

For Banque de Caire: WHliam 
Blair (Clifford Turner). 

By Rachel Davies 

Barrister 


AUTHORISED 


ten SUpk* ft Ca. lid. 00(f) 1 1 A That U) (a) 

WI Wnn— m i WMHU 0M443S1M SRftfcsfltadMd, Brertwot 


Uoyd* 8k. (Ml Tit Item. Ltd. (a) 
027737300 Rnamrt te*. Cartns-tj-Sa* Wanft-t WJb. W» 

*IM J 75 

ooj in 

KLW -S3 2M 

9*5 -*» tm 

im< +ag &3i 

au +ia ui 

3JT1 *LH Ui 

«uj +*a ut 

imi -as or? 

ua, -i i 07? 

ajh -a* L7? 

995 -og 117 

»" —us an 

mt -as am 

WJ 2M 

U7< :*• 

Mil -iuH L«* 

m3 -u m 


Chairman of Anglia 



UKFMM 

1040 

TiwiEmmu, — - 



tqbS 

Mi Bead 

0770 

Itftoi >■ nnMMm 



TtTT'B 

S-e- 

§ 



| loot Mwtepti Unit tout Mua|ui Lid. (eft) 

1 450 3lAtfMMtfBUgiEC2WSPII. 01438 12L 

ys 

fio Hrnbk Ualaa 
MO POOB14, Nontft KRIJttG. 

« S&WBcdS 4 


1212 
£3 SjJ 

(U 

0603622200 


UB 
m 

zjb Oetata W7M Mmllri 

“ BVFmtaKkSt, EC3M4SY. O-Mum 

440 snmtm las su I +au ua 



Fads in Cowt* 

PaUlcTnstee, KagfAft WCt 
h*fi?T 

-aA 427 CAM String Manytaat LU 
«3 33 *72 (In. Hap*. CVtW AM 

12 SJUKrt Pluq Lnfcn, SM. Q1-«B VHO 20, Ceptial EC2R 7JS. 

nsd ty s , sjd“ 


U«ti ft General (Onft TsL, Hofn.) Ud. 

5 to*** RcLBremml, GZ77 217236 

E*jQM teu zwd +l4 120 

E**j*i__ g&4 MM +21 320 

to wj na 430 

jtMwH . ICT-B 444 IS 

-ui ew 


Oppenbofcnr Ftod Host Ltd. 
ObCaamSL LnwtafcMN UE. 


£3 .dSS Eb 



§ 


SSSzfeS 

continued overleaf 


01-236 3885 
128 
■HL. 440 

+m un 

— ISO 

+ai roo 
210 
-«1 300 
• 700 

+01 uo 

♦OH 320 


. 1... w- - — • u. 


• — - — . . _ .... I - V-‘ • 


.L A 


^ V ' ; r - 


i 































































































Jnr* 31 Times Prida y August 16 1985 

Ditznnu iun«wji 


I*» Si b*rn 5uu+(e. tuwu^jh 

5 ns. . ISS 

-•- 

•• - 17)0 

- - 1127 
•• _ «n j 

-- 1M9 

'101 9 

teaax 

Prn fml* . 

P™rv liraun 

ferelrirtitaoM. . |jj 74 
E**s iiwslu.. „ non 9 

teS 5 S?“.:-te? 


F'f O w w m 

0>m*> ...... 


i* nil 1 

kv 

■ • — Ilia? 





Seytthh Mutual Assurance Society 

lOTStV«m S »,(ta , ? «, Ml- 2*8 1,321 K^l 

L^.MJprlfc.- — j39L2 Mfig ...I _ fen. ton EMlMWil 


Mwa)*n . 3176 

p u>i ,|, jui 1«1 1 

t Wtthl 44? b 

fired rarrvKAK — IMQ 

1«». lu6idAu 164* 

.. . _,|679 

fefereu«taa-W4u - llTSB 
MS BarevAu _ . 101 I 

taunta IW9 

?*->* «« IK l 

• ror EmmAu. . . Ml) 

- irimM-MM Act. 52)5 

• U S. Safer Au. 1613 

- »««u_ .. . . fUb 

- CnmCirmta J96J 

- ftwntaim... J1435 

i bHI 


U*«*»rf*« . ._ _in? ? 

fen I' W MI pte JU? 

fen EoHtan „_ZJsiO* 

fm.r. wniu. (1793 

tat _ J10BJ 

ITU 


»•» 
107 7 
taAU 
IW.9 
1104' 
■7b* 

WSJ. 
too 4 
»4£ 
111 . 6 ; 
U5 
US) 
lOTii 
<*>U 
101 6, 
1S1J. 


-OS 

*D> 

*oj; 

410 

-or 
♦ijq 1 ■ 
♦on - 

:?!) : 

-06i - 

-Oil - 
— 0 V - 

40Sl 007 


INSURANCE, OVERSEAS & MONEY FUNDS 


S*,lreF>3H*Id 

irwuiiTHi S.. 
Intri taKiW B*""l 


feaH^dJwtal 


Scettisti Mutual InutMtati 
ton st yuan &u Gkn«ow. 

SJStfjM- tej 

5*0"* ro nfe 95A 

gPrarttaUFmd M.T 

CtaforeL fci 

EmtomFreg flj 

Gdti ft Fid In Final. leaA 

ta^i— dfe^jz: B3r 

IHnaaislai it *. 

satett: sj 

EES®— g5 

UKSouHrrCat.feSIj5j 


_ Pras.lLS- batata us 1 

fen Jon tac.. , 10? .9 

PnhMito UM 

Pm. to- tom As __ J**2 



fen HnM. tat R9Q6 

tar flOl 6 


041-2*86321 fervUS-DMta 

fen Vn tax fni 

_ Pm. Em. tor fee W?5 



16TH * 
10 OT * 
1B27I * 


Z Swiss Life Puskas Ltd 
- 99-lfll L radon M. S awnrals- 
I tore-. — - J qg ft M 


0732-450161 


Scottilh P rorid ut ImtHutton 
6 A AaWtwt Sfl. EriMtagb. 



JO 1? 1*. 

Hot an fey Are a. 



031-5669181 

™ 33 


, - . -J1L6 

jfeft* — • — — Sts i 
fenfemw — 4112.0 

Da UO. . 

fenFanlm bo. 

00.0m 


AIM 

KSS 


ms 
1201 
114J 
113.4 
1061 
1UJ 
114 7 
126J 
L34J 
4Lt 

17 J 
1243 

18 C 
Ml 

ITU 


1703 

war 

uos 

uu 

1173 


♦tj 

+0JI 

+o3 

*o3 

♦OS 

*53 


+OJ 

+03 

+OJ 

+OJ 


- TSB Lift Ltd 

Z PO Ben 3. KmtoHj*. AndowBPlO IPG 
20* 126 ' 

- febnfea^.»-Bou us.i 

- FmdM Rad— to 16 3 U2J 


026462188 



Artuttmt SKuritles IC.L) LM. (>)WK») 

P D Bo*«4Si.Hrtrr.Jm*7. _ 

Mb W* T«ir. - SIAM ‘*J {Jg 

Stas' 1 * Sw 20H 1 577 

## : Iwi 

HM “ 7** a - 

Mac Fuad Managers Ltd. 

PO Bo* csj. K Hrtin. Jenry. 

G8M-. 

rwi» ii -41032 

SmtofFia Writs-- WU9 

BJJL Bond liwotmanfe 
ID, BasnmnHO CHbJttL s "*r W 
tax.SMtairH ®n 0.924 116001 

Mias Baer Bank & Trait Co Ltd 
BHlnfirtl MM. Brad Car"*" 
i*a*.3BtarsrB-inJ» ■■ 

Banrfvd Brandt Cun as* V MuBL t^L 
PD Bta 71, 51 Pete* Ob', O0WS4Y 'p 

r«anUC«Mi o3 

F*C-B*mF«L 31711 

Bank of America intenwti»l SA- 
M tairam feral, uatrauum CO 

inr || rii — S12SJ0 120 901 

anaH wmwwtataP 

Bamayt Unicom luteraatmoil 
J,CfcwnjCnavSi.Mri*r,Aner. 


EBC Trust Company (Jarscy) LUL 
1 »Swl*5i.S«*«-9J»»Wl 0MM633L 


£»^ s r‘ -jot 

Shd^wrSrtwmiB -SlTiri 

Do Dm KJOK 

Ev'«*L9feT* t n - .AO 74 

EaniKKi l n*«l '“dm 


zj-ooooi 1 
— 1 * 0 “" 


0434 75101 

ttia 


j - 


048126541 




^ r** 


46b 
96b 
UD 
- SAD 
J 1030 


+01031 SJb 

+aiul oa 


V—B ""*u#» iu«idn 54 mbs. cmw- 


Hambm Bank Ltd 
«L BuSaqwir, LonOon EC2 
Hmbm Fd. Myn. (C.I.) Ltd. 
POBw 86* Cm*"w». 
ci ram — 1*624 

5«<u>M\ Fo* JBbS 

SUtMImbwFwU -J06* 
DaturiMMvFau. _ Si OK 

m Ssm — SlUM 

M Em-- -32441 

tan^S*ntaxl> A1 Ob 

M*rC<M|Ht ..-jbO. 3 


Manufaetuifra Hans 


ChImh 


swd 

196.7] 

»uJ 

m 

I’iSl 


01-580261 P0 Bo* 9J. St fett* Port. Cuemry 

C» B* - - - V'Obr 1120 

l«.i +u In l+ i 

L*l« - - -3UMJ2 12.1 K, 

LAAttl SIMM 141 1> 

■jtUim l>i l»-'illi 


948isml 

+CHW ?EZ 


048126421 
7» 


170 

1049 

mi 

901 

Bb4 

bj 


i U « SS&Ef 12010 

LAlStam- - -Sib 43 


Midland Bank T*L Carp. (Jer«y] Ud. 

28-34. MinSt,Sl Hrlan. Jtw,. 05)4 72156 

Uhg. B1 0‘ita»T C.H . >1914 UK94 I H«§ 

M Bl IK. ttao . _H 15 1.1b 


690 


2DJl| 

J64- 


.1 U6 


The English Association 
lb MM St Down* I* 0* 

la Fa Lra taua ii4ji 

•m< *jxm u *t < 

Emdtagc M tai agaai m t Ltd. 
W«aml5i|B»r.5lH*l*r,iCF«yiCl. 
Lmiirm ni9Jl 19.9!' 

Ba“6C«hFd 3 j010 

CM Fund. *2034 

CitnKagc Mmwga mc nt Cay 
PO 8 k an. 6-ud c+*«m. 

CmCmta HSiJ H 

CbnunCMFd 51032 -* 


0624 20738 



DH»a>n «»M1 99 

S+VFrMB. Si 30 64 

vmsavrv AJliJ 

tMaqrtVwn K10M 

U.5 JUawgrtS44ib Alim 


lUM 

--Ills lb 1S37WI 

DUSMm JDu*04b 40.«» 

SarnlFiwStan- -AfWOO SJfllaS 

VcvSbmn S3 OW IpTOW 

(HMMri5bn -J»69 ftW 
Oil Hamid Bum.JHW 15J.« 


Rayat Trait lirternaHonal Fd. MngL LW») 

POBa.194 5l tW1*+ Jbrf, 

iWH 4i a saM- 

'S12» » I.®* 1- J 74 

Sis * U4ir -23 4’ 

P.V m Jut )1 9+B 161**1 »t»l 7 

Sfil.TECH S.A. 

2 BtwhwiJ fib li. U«MW| 

UITKOHAV S»« 1 - 

San & Prosper Ifltcraatwna! 

POSn 75. 5ife+n. 

Find krtrfOt Frt 
IfeWta" W - |W»® 
widifl ■ -- 

$■ r..m a» ' 

lw Bom - 

cSSlSiSeFa »OT 

KS 

FjrEJW+9- — • - 

ar* ^ . -fSoSt 


- . -^£1019 


= E5SSSZ1 


_ Target Ufe Assurance Co. Ltd. 

_ TamH Hoosr. CaMnne Road. AykUavy, 8 m**- 
- taridbwy 102967 5941 


— Yen IMUIKI F4- 

*z 

_ IMtaalAK J77+ 

_ lMtao.bc. -™ 

UnMau tmatat. 


uJ - 

sns 

:.“-rfi3tr =1 i = 

Jffi S.B. Europe 0hli*aflonsSJL 

9. d* B Ltaenr, U«™6«n 

ttar a 

*49* I 1 1J0 


IMfrferihcTna- J88i> 

ualwmwta tar B0.9 



HeUmp Scandnavian Fuad Ltd. 
TfadaHHoBe.Diwk6.ioM 

Sumbatauof d fcfl 14. 1934 99*1 

Keodcnaa Admin. (Guernsey) 

P0 Boi 71. Si Pnrr Pan, Gamney 
Innellll Ml . JS162S 
Hiri Rn (U.S.«taU- |$| 079 
tMFM A10.15 

PiwInFn Cl JB 

tac 6 Cr*m fertoin- _ 9a am 

Bdmcrn fe«to‘, S-079 
Srva UW* fertuho" - Jii »1 

... 



Scottish VAdaws' Bratm 

P0 Box 902, EdWngh EH165BU. on -644 6000 

In* fell tag 9.. 

ta*M2Am9 

taNltaj) 

iMCMtat 
Mixed Fmd._ 

EaefeFua 

Purl) Fid |124 7 

tauwbaul Fua* 
r»t«taL.Fma„ 

udnSU-fd 

CcJ.ru 1123.9 

Pm*. »uw fa. M. . ...M i 

Pern. EW Fd. om L- C3l5 
Pm Prop. Fd. ftd__I543.9 

Pm 1“ Fd Out 

PmcFioLliiLFdjOid. 5« 

PmlxlSiAFdJW. Z_fll5.7 
Pm.CK6F4.0M.. 

PM Hm 4o9 14 _ 

PM Si El Ptag 14 
PM Prop Aug 14_ 

PM Cm Am 14. - — , 

E*UMAix*w7 p92 

Ei Uan tax Aag 7 ____3ZTQ.T 

SkamBa Life Ass urance C*. Ltd. 

FndMber use, Netwn 0 k, Sta’rapt'n 07Q3334411 


S5S? 

1538 

rutin. _ 

irt tore ,„ 

PqUL re — 

OA* 

l*« 

SSS552 — : 

967 

SSMBL b—.' 

w* 




iWrt^&SIre* 

So J , 


r3"“ . pa* 



waorerktorocy -M4 

EorotBOatot-to. — {10*3 

1 

i 

rja.A 

GntPcos.^ 



Prica WMd «rr Mr taxmUbM 



Basing Fund Wnagen (Socrawy) Wl 
P0BMT1.SL Peter Pan. 6«w*y 


- 


SKUA 

zf“A. 

Jrajra 


048126541 

432 
529 


H 

J +J Si 


- Baring la Uf na ti o na l Gmp 

- 1901. ECMirgh Ton*. Moojiaw 

- ***** } 

- tasz = £fa i 

— PhjIx lalFd *1057 


DJ0 
270 
A76 
♦OJSj 020 


EMf*0*9M)» 1 

Emtn Imrestmeats Ltd. 

1, aim 5uf»*i Dubm, We 

UKAgrmsPISSiABam. 

CanUsUtM 19547 10050 

FaMlty inlematlnaal 
9 Bow) EL Si. HeBer. Jcney^CI. 

Dwlerv. 33201. P0 Ba 670. HaraOun. 

/Wncataaml f 

Aa VP Cm" J 

» miiahin) — — 

tSSuw" 

Defer Sanm 'Obi — I «»« 

FarEaabi 
Premrixl — 




MiaaraH, OHl Res. Shrv Fd. hK. 

P0 Bn 194, U We*. Jeney. 053427W1 

Won taunt 14. *1090 11231 +324 50) 


Many, Jahnstane (in. Adviser) 

16), Hon St. 6tawo-.cz DU 2H4ZS2 

Hose Si Auf 13 - 1*7776 TITS '■ - 

HarnFMAmtS-.-Stm 22 1*1 ; - 

PeOcFdtanl* - . .16490 *22 ' - 


T If « 

B«n«fdfB-*bsaAU_u 

Kauib” ™"’ 

Benin fen 

SiH+qCWiil 


l 10 

tam 

444' 

ITS 1 

• w 

“l^ 

1102*! 


05)4 739)3 

rOOll 46) 

• OOd 1057 

.oa lie* 

+N 292 
•DM 149 

•07! 2 to 
*AIO DM 

• DIM 042 

+om! an 
•0031 - 

aOtfe 


21 

S.B. Wartnirg A Ca. LU. hmi KikudianM 

K.n, W-fe.WI 51. 1 C «H 9*5 01 .TM 

Ifli.1 lrrm+" .*1"” 19*+ * 1 

SEiilETSitl 01402 14 .->1 

39-41 Bind sunt, SI nej»r. JH*: Cl B5HI47I 

bfei T'4 1+liH ■•tv 1 * « 

ItaUlT.iAnl i\3 • !' 

Uni Jr+iUUAma *21+1 ».'fe 1 

Mmcw* fm EaM Tml LI* 

SJ7«ta5if" 

P«J( FWH4M I* Vi* 14 
ta-t-n •tarn »* ta 

ITOSnm -4w l i t 

L u rr -.-i 

' W“ i as 

f« wi»i wkei n* k*" W 14 wli 
1 Time* SU aeifei i . tile M W 

B634 MS6 

MinHM/nd. 


. ftta+E IIXM to 


,tu 
dirt „ 

9 6.“ 


6» 01 
#)9i 


.001 
-4 1U 
+.>■'1 


i 


20t4 


NEL Britannia Int Ass Ltd 
Aaxo Hi AtM St, DoattolOM- 

SlP+meDesM. MB IC5J 

Stat-fewrt ®2 94A 

CA -1974 ICS); 

UtfeMKl - - 19)6 »?« i 

HUMamm 415 966 


«■ W»L 
0727 33166 

-4.4U - 


Emm OH* (sum 

UK Cram) ZAijqz 

■are eiMJfe v btr+m. 

HewJersaa Management SA 

20 Bodeevd Enmaaxcl 3emb, Lm. 01035221902 


NEL Internallanal Ltd 
CommrmHtr.5t.PcM. fentto 

StartwgOa 

Swmifi. — 5S7 

StfiMglta _ . . £06) 


0624 2492* 
+0* 

-05^ - 

•56 - 


0081 24561 

1 Z 


. bob 3 

Itafe rm -»» »b**- 

5candtiuwkan Bk Fd Ltd 
2-6C4H08SI. twsai. EC4MtfXX. 

SKEU»-aS i« 

Schrader Magt Serrkes (Jersey) Ud 
POBm 19*. 5) IUh+ Jmeii 

Ud 

“09777 
SU2271 
DM 1 * 0945 
5F54 6771 
n ri i *4 


I 7 .H 
764 
11?* 
1 5J6 

1 017 


01 2366090 


Wanfley Fuad Managen (Jersey) U*. 

HhBb BM8 1 6ir«*i»e5i MHrtn OaW l*tn 

Winta-rUi Ffed- - >1000 W4Q" '»» 

Wardhy Investment Semen Ltd., 

4ih Flow HaLchnea Hpue. Hoq Kora 

Wa+| Tnrr ■ 

*6fl++n**64* (6 
WtaOrrBaadTnAI . 

WIKlrf )aeai InQ 
WjrtMrr Pn> Cfe'U - 


11 

An vi 
All 14 
ail 17 
Allii 


mner Hama Fin'd* 


StK+fe 

115 

taiiiw 


0*34-27561 

I iij: 

7 >7 
1 *28 
I 411 
I SO 


WotArM Sacs. ISunM)l Ltd 
Bonn* Hie 5t Prtrr Pari, Guemsfe 
uiiwn. .Am it- 


M*op«an. . 

BBS/ :-gS* 


0481 TJOh) 
! *00 


IPOD- 

46% 

**r 


NaL Westminster Jersey Fd. Hps. Ltd. 
23125 Braid 5c St Hefier, Jrmy. 05)4 AXM1 

Hn> i- Fd mui »7 »3| j 103* 

Earnfauiut toceo XKA 228 

■Ml BgmFdiaitrt _.«7 ,78A 73* 

■■CanrBI HjI An . - 9b0 1C2D 1 .. — 

•Sc6 fee rrrrr 1MV ■•Sub fei rx»4Mi W afe WK 


J. Henry Schrader Wagg & Co. Ltd. 
ia.C"MP*«f. «2 

MI.1ilM> - - — WT6* 
ta-a.F0ita.Jtau 17 -}»** 

Dtafeg ioss fsl •if’ ^ 

MjUTf uu Anal* - -SIS 

v (iM]JgT| 31 - Jiw y> 

r.i’aw -*« * 




inmuHom m — — |64J0 


10.70 


fir 0B 

rmd.fr i n — -to*- 55 

SSLcro Mfetrl -ju*T0 

duMui 

Gil Fa“Li).._-- 
Jta—ncai M. T<t I 
lane Mc.Tu.IO. 


tty See. Ltd. 


_ Btahopsgate Cl 

P0 Box *2. Docatas, loM. 0624^3911 

e ■esaE 58 s*Jft.M | »'- 


041-2041249 


JEpSfSSfelT^JTEKr - r £i 

Sui Sadh CatSdbFad £*97 ». 

PMdkSMFfed. . - — -A* 98 S 

053471696 m Samuel Fd. Mngn. (Guernsey) Ltd. 

- P0 Be* 16. 3* Hlyb Si. S» PArr Port. GnenHCy. C.I. . . Cmem F*ota Id 

GtarmryTH. >4»T 4S13I *V» LM 

MM Samuel Investment Mgmt Inti SA StJSSJ? 

Jew. P0 B®. 63. letax 4192274 Td 053* 76029 
Bene, P0 Box 2622. Tein 912250 Td 4131 224051 


0481 287*0 



Brazi! Capital Senicef Ltd. 
SuAmZsi. Clan- 61 3JU. 


89 

•Pnco 4 69 8- 

Flenriag Creep 

Lon. Aenrt ILF- ■ CiwHy So. ECL01-638 SBSfl. 
FlraiaiMwrnm — 


CIFC0 IfitSjaxni iSlfllb 

CmtaUMlFjrCtaO — BF9-H 

csf lenaudi. — _ sfa.w 

EiwumEtaXrFd .- DU4 41 

FdmMICBbmD klJJ 

GnMin Fd Fin* Hail — JU AM 

Mi Baud Fd iiom 

ITF Fd (TrUMUoeti _-Bj3«} 

DMdFd'N limrl Az&Bl 

UKGnartkiD FhOI_JU.779 

I Art. Cwrxmy IM 

MmuOrtFmd £1*37 

StetMf Ul*2 

II 5. Defer 



Ap— YMOm- 


— J+00>bU - 
+ooii9| - 
- 

—i +2 nr it - 


Nempart l«tero*Oo«»l ttamgemwt 

Bai6 of Bermuda BUfl. Brr+xxtJ 809295*000 

HpL IAL Srcuntan S**?* — j l — 


01-1826000 

■"'! 

_ +0071 2 74 

4 87 *007] 79 

19 7U +6 IK OJO 

btaHittlrtl* _.»»»» 18 -O ' 1 ' 1 _ 

Schrader IJidt Trust Mgr*. InL Ltd. 

Bau 273 Si Prtei Port, Cerrwv. w 

iSP*-: ' W Bi : “ 3 *2 

SF^JdwMru- llOHJ * 1571 

« Ivr,' . 11 1 1N 

H^TuirtF-Xl- - '«>■»• 

taivt-taaFd - -J* »£» } ■?Z 

tav+tax SaWM Cou. -Tlt» 

inn* no H 

,mi ill q 


Wartd Fund SJL 
2 Ba^nara Rural. Lurrnoo+m 

World FmiNAV Dll 16 — 1 *00* 

World Wide Growth Mmageiwat* 

10a. Boowani "OTd. i.»«ramura 

Hwtife* PaD *(f W?? 4 J 

•ilto IK fct to IW. tw.uw 

VamjMChi Dynamic Mngt Ca SA 
10A Bmfexjm fifed. lMr«xw9 

taM“rt>TK> - t27» - 

MmkM>U MU -' l 


+0K 2JP 
-ABO ll Un* 

IIKN +DOOli 0 44 
11J14I *111401 IK 


_ Hfkka ML Cap. Magt. to. (E-rope) Wd. 

_ c/0 P0 Bm 105. Gmratry. Cl 04812M3B 

- NnCmmUl — 048* ■«! *ai3i - 


LtriJaXeXh) 



- po’bSTsiL Si. few* Part. Gnemsey-CJ- 0481710711 


Fnrtw* Securities 
P0 B» 887. •""» Cfe««. aw 
Umdoa Agnes: 01409 3013 



172.4 


ml 

p&ip.- 





ioi a 

EtaHrnkLl.. 

F+tlPn*. Stare 

FonugnGamHh — — 

U* 7 
81 J 


i;UT| 


( i r.T.j 







TSSSZZ 

= s •s&eeB si as £ 


_ TraasMenatinaal life l«- Cd, Ltd 

- 5V57. Hr«i Hatxm. MOV 60U. 01-8317481 

’ isiiaaczdKi ^ 

- icrta2FBMira.Fd — ms* «9J 

— ImllMlF* H9-J 

— SartmaOVmsPd l«? *** 

‘TEWmET^S aj j« . 

ltpx.Fd.tai 1-^06 au 

m* 


Ltd. 


GP0 Bor 590. Hong Kao* 

ifKSTerdSS? 



sn736 

HnRwrn Fond Mngnt (Cuerasey) Ltd. 

P0 Bo. 61. Benaoda Hw.&l MWu Arc, Si Pnw Pwc 
Cprnocy. 04B1-2626B 


UD 

65* 

462 


Kumora Growth Fund SA. 
2 Bodnard RoyH, Lataatfeng 

MAY 1Y9JBJ 


lirigta F d 
fe.inJiF.na. — 

ImdrtnFtad- 
CMIFMI — . 

HtngKnoFMa 
m+infefid 

jJSSSnfeCn JIM 8 
g^amlfedu. ■ 711 
Mur Find ■ W 

SlnMcFMdM ilOI 7 

b . rtwiniCnwi •- 

DotaCunxr 
firi rtgfe l 

irrCfenn- - - - . 

■MPdCw+m — 90 9 
Doll*' Prvt+pr FMd - l- 
innta Ltfr taMMI lm- L M. 
UMad CamrrLdrFb -* 700 


. Si) 

. •Jig;- 


E 


1 96 
?ni 
I )) 

33 

1 A 


Money Market 
Trust Funds 


Or F fruu 

4lr.in Mrt 4*6 '■•SO 

Tto Ckaritte* Den*dF »«< 

I, IowMb CBN 109 
111 V. 


01 *88 ISI* 

..I ife 


The Money Market Trust 
668 6)0eViaoi»Sl LC4M45T 


01 716 09M 


H5 


49 


{FartML-urd - -JC6I 

LlwnrLiirrd. - igj 

— sfiMd In LdrFa . I** I 



+ “°i 4 S 


WsrMPcmrSiunr- 



- Maxfea.Fbta- 


Trideat Ufa Ai 
- Vondo* Raub, Gb-cnwr. 


Britannia latL Investme nt Hagiit. Ud. 
teOT, teem-uy Home, (kum 

AiJenfeim' " J 


Foreign ft Ca*. 

j, Laarance PobApct HBt EG*. 
r6CAII»ttAH7. j *«.« 

F*C Epnpem Afe6 — J 'EM 

FAC Ortnui Aug 7— -- J 


_JYS,07B 

... Kafeara Fmjd MnguL (Jcncy) Ltd. 

m^b234680 28/3* HMSI. SI. H rim. Jwvcy. 

“ tanwISu 


Ltd. 


Sabi -UM? 

ICAM.I-i— JU48 


13*4 

119.4 


Uncap Fund Managen (Bennuda) LW 
Bartk d Bcmwfe Blog. Brnmu i a 8092954000 

tamiTml ■ lM A » 9J»U -d 13 - 


r. (Jersey) Ltd. 

053473741 
13301 +024 - 


IfiKd 
*CnrtrL')rfi - 
tUwprdliwFa 
HD+]iu»aiiirra. 


11*9 
887 7 

l« 

1H.7 
1416 

'"HRS i&3 

Dmj "r +i» il 


*0 _ __ 

Oppenkchnef Money Manage 

ta6» 5*. EC4M 64C 

CalFfe lltM a 

_ 7-ferFi 
IVIUi 


ta ill 43 

M . fiya 

,**9 tan .111?* 


LM 

01 216147S 

H iis’.mn 

12 ta? Dfe 
I |r*Mi» 
41> 1734 M*r, 


UnttTsL. 

P0 Ba>82.Si Hetter. Jeney. 
ItadMFmdtartl* kl*iM 


ss 

87 M 


LC. Trust Manager* Ltd. 

10, EL Georgm SL. DBoghs, loM. 

Td 071.9 162.4 

S erv ice s lac 


»9Z eta Reghaw. P0 Bm 1044, Cvw h. SWI 


= SHS: 




Bfer=ai 

totood — 

m 

Fran 

si 

trtatk net 

Pos. tore ta; 

ram lint 

Pm Gtftl ripd 




tauMFlri--. — 




UtoWnmfellre- ■ 

Pergrtridtow- 

HMdenooPam 

PorncuaiPvas — 



Co. Ud 

’ 260J 
27J.9 
3Z2J 
221.4 
2715 
329J 
235.' 
Z21 7 
1793 
761 j 
294J 
300.' 
349J 
3bOJ 
7121 
2*66 
336J 
106' 
IS.' 
UB) 
1D9J 
1201 
106! 
m3 


045250Q50Q 



H! 

North Star Group of Compani es 
0624 25015 tfa P ia. Yig in um IwtantaUooW iC ie nfemyl SJl a 
.. J - Bvd. Rfert. Lurifeowg. TN 46275 

— ^-.-rrdSEffip 1 ~ 


0*34 7)741 
to?) 7 48 


046126268 


22(1 .-1 


_ BBS 3 M rs 


i^SSiisiSISl S3 - 


N.V. 

PA Bm B569B, Mr Haane. Hofend 
OUbrPal-JOFUSZJe I 
I nte raaHada l Bond Trust 
2, BmltPiid Rayat. Uonmoaig 

CX ANAVAagl* 1 J1M3 | 

ECCLSBNAV /tag 14—1 11662 I 

(nvestlssenents AUnthpies SA 

14 be AMhivd. Umntawg. 

MAVJdylS 37 k*4 


P0 Bfep-d*. 8092957*47 l«toU iWFMtfe^ Majrn 

mvjrtrn tor* zbmI —J - 29* sc a maer, jw. in. 


+DJHi LM 


352*7991 
— J U8 


053477522 


PfC feteraaH Ifeatfaft* Fd Mngt Ltd 
P0 Bm 30927. Hoag KM 5-7908*48 
111 ’ 


BdtaCHl bent* fe. 
bars* man Fd 


IS 


(ILK.) Ltd. 


UBOi -000(1 — 


Si. FtoTriMhe Sg Uadmo EC2M STXTri: 01- 




— «cip1k|iTuti) - — rnw 


*CjpHll rttur* UU** 


bbrnmltaHl- .-J#7R 

Brawn Shipley Fimd MgmMtLL) 
p0Bm583,5lHriief.JeiW. - o* 5 * 

Knen BWlXpafe)— 1{034 
surfegCmiDafei — S?^2n 
im. Bum Inc (Daily) — JnLOO 

Ml Cnntviy (VMI 

• Co. ltd. 


2B3 2575, Th: 886100. 
Laadon Agnis tar: 
AMbCBEdteu) 1E9J3 

An* in Fata>« B 
BtnyPacFdUl 

mason 

K-SsUtaa-raMAJi 

G.T.ta>mniFfC<>_ 




S J 9 



EH5= 


1361 

U7J 

134.9 

022.9 

a 

Sm'rtorz: 

(bferevflV 



1; 

1D0J 

+04 

+tu 

smfebdraita 

J»3 


_oi 


m 

97J 

*7 


Tp*rid»* WelH ERUlMhfe 

- A^C^l«6rMiWril». 

” me/ 


009241466 


Butte rfirid 
P0 Bm 195, Hanritae. 

B m in B ap M 


4-m* jog - \«& gJ:SSSi!f— SJ» 

. ^ . n_j r.r Evosmr. ca ui — 



BmpyahtfAtt 

CAL Inve s t men ts (laM) LM 
WStGewiiei Sue*!. DwMas. !»!•■ 


b-i.imr 

(S"E'j e m 


0634 20231 


GT EnvSidr. CoUl — J 

kbrssSB 

AT.THfeW/dil) 

&.T. Pao*cFd.l|l . 

ttSSKfed 


+0021 

- nm 

+001 


-M 

-osa 


3S 


UM 

134 

U6 

?■» 


sttti&it-B 

SSS^rrrd S3 7 * 


7« SSo ltaiw 


r „ JFJnanTrmmoet SW 55 

LW jFPKSrc. -Z tt & r 


015 


JFHopgKMTd 

jFHanCa+pacyi 


'M 


flaw 


823 00 
25J67 

-Sam 
■ 450 


riunl 


2A 


Pacific Basin Fond 

10a Bmtofed Ropd, Lunodawg. 

|UU l S1SJBJ 

li^W- M 6 G. fee Map. I 

Paripter Band Fund SA 
10*. Bwdenrt Rond, LamWmtfg 
HAV Jw.75 


Perpetual UT Mngn (Jersey) Ud 
PO Bm 4M, S» Heirtf, Jeney. 

OHMMEnnvfeCfe. 

Phoenix International 
P0 ftp 17. St f*W PO* Gotrose* 


Scrimgnmr Knup-Gee Mngmt, Jei«y 
1. Dane Cm* Si Hrim.Jefife. 

MCnuKfe-- 3JT6 V, 

SXCIKdMrFud. !7 ®j . 

bnam. — - *78+ W7 

Securities SetecUon Ltd. 

BrfffedlHw.Sl fewt Pwt G* “7 , 

Fort rtuta »16 1M> 

Sentry Assurance Intrnnittonal Ltd. 

P0. Bo» 1776, BentalU 55303 

ru FanmPr+t* P few Ud 0JB7 4145* 

Seoul loleraatiaMl Trust 
Faod Mams Karm hwesl Tnui Co Ua 
cm Vcker* da Cmu Lid. Kiag WiUw« 

EW mv ww ARB2b. IM dU UU9.B55 76 

Wda^HtaHriafe. Cu mao. HeOieriaddi AtaUlr. 

14V Ami 9. - — * " 

Singer ftjFricAamto^Ldn. Agents. 

56701 


Money Market 
Bank Accounts 

Adam ft Co. pk 

22 ClurlOllr So tArhep LH2- 

FiOpnuCelB .11125 

Ait Iteo Hume 
30 Cfe HnM. LC1* 2AY 
IwnW - - I"”' 
wn mi Cm, -ll -5 

Bank al Scotland 
3B Ttaealorfdlr SL EC2P 2IH 
itaMvNbiCfem'ta >1100 

Barclays Prime Accaant 

PO Bo> 125. NortMowtoo 
Hig6M Cm**-- - - ; I>B 

BrtttaoLa 


A-l 

CAR 

« 0N2MB4S4 

anf 

ties to 


016)86010 

AVI 

l.-ra to 

d*l* 

1260 *1 


016288060 

B2J 

12IS »n 


0604 SSZffll 

82S> 

1+ 19 to 


. I - 


—Slf am i9 , 

Law no AgoOk: fett. IIim MI A CoTol: 01-638 5858 



lE£u=fe«. d 

TokjxTdtawl *- 

SkandKond latemattonal Ud 

P.O Bm 64, GmiWfe. C.I. 0W1 27113. 

BSSa~:;*B M - I " 

rr5Kmd6fet»brt*JM.lll6«7*»4«» 1 

Standard Bank Faad Managers _ 

n6 si di - 623 6616 Aiefefe wagg 

feE^UI ® ' lia 


I 300 CjbrtAMM 

Charteriwusc Japhet pk: 

1 PWrmfeWr Ro-. EC4M TON. 

ill n 

US Oob* - 
G+nxsa MJrta 
lM(m 

van 


Services Ltd. 

01 MB 2777 
612* 11 71011 ®4i* 


MCf IRM, IfeT" 

-fi 

Van _ . - .1500 



ttoTitonHrwib Grate M-W®* 1 * 3 
... L- 9 DOI U-X> Otr 


I 14.73 


0*0123539 


String— - - 

US»! — - 

D-lln* 

SmiFnK 

JtoMnrv ym — ... — 

USS UMfet d— — 
smug wamg r a 


Co-opcrattvc Bank Cheque ft Sw 
7B-B0 Cwendl EC3 01-626 664) 

SS5¥f.r-:::.Mi S.S 

0534-7445* — " 

+<U>i0i| 10.77 Dartiagtan ft Ca Ud 
+00jml 780 paiuMiin, Tottr*. Datm TQ9 bJE 


-aaiy a*) 
-a OS 369 


Le?P*k» J«W*l * S*f (Guernsey) 
Alban fen, SL PW*r Port Gmnnfe. 

L J « S Gwitncy fenri 


tun honfeFd.- 

Ilwdwd Chartered Oil. Money Mkt Fuad 

PO Bm 122. S Halier, Jerife- 
1 MOD 

11? B -mfeWta. flu® 

Edward Hnau ft Ca Ltd 
11.99 9HHMU Place WIW9AG 

CMmrdrtaMta JIISO 


nsa 


- Tyndril Assnrmce/Penskais 
IB. C omm it fend Bruy*. 


0272732241 



Z Gartmara Fuad Mansgiir s Ldn. Ana 



S - sSj—I? 

■ — RBnmd^ ... . HS*-# 

-0 Poo SniSiaa tl Ifttri — J177A 


299' 
3732 
367J 
315.7 
1952 
161 II 

412.C 

6516 

1912 

16V 
1222 
1092 
2292 
mac 
11J-B 
1552 
yij« i 

Sr 

I62t 

M2 


69 

2b -a 

hfe« nSw- “ihribni m»7- 


CALGoW-— 

CAlCWta-— -BI 

CALAtanfent". JBj. 


a St »8*ryA*4. uwdm. EO- 


01-6231212 


asasBT* 


0481-26640 PretMam Life I nternationa l Ltd. 
Barthelol HHM,Gwi«ey,ei. 

= nraBedu si 


For nxer a« '■*» 0441 J6«l« 


0*8126618 

: ,J “! 2 


CAL Investments (Bermada) Ud 
P0 Bm 1022; Naaohoo. Benwda. 


1809-29) 56950 


CALFaPRtFofe 00344 »92l 

Capital International 

JOBmtoam **»■. 

CnrtriW FnN »>»■» “* 

Ce pJtai PrasenraB on Fund I IML 
larMAIWtpym, UmfilUiqwg J118 


Cater Aftu lavesbaeot M aaa gwnr iri (C^L) 

— ".Si 3S 




01-24B3999 


UK Ufe Asswra ara Ca W 
AfeN A*»t H«. W-W; SM W 

aats — hsss ass 

Vanbrugh Ufe Assnraneo 
?rSlSdmSL.Ld*.WlR9lA 

UwogadRUj). 
bgatyFAId— . 

aSTVo-isi— 

Ford Jn. »n Iri B|oy 

prop fo. ul — — c!? 

C**Fnlrl-- — — 

Me l m A6 tor.T~fi??T 

fertb Aongem F6 Ul 

EuroemFiLlri Q ^* 3 


z Vanbrugh Peasian limited 

- ?r«r&xsMJ>i,wiR9LA 

- itamwdui — fe? Si +tt 

- gaSK5ari=B» 

i- Find Wf— 

= S&m-G-r.ir™ ip 

^ a assteaJBa » 

- Fk; HM-gfe""— 

- n.JWer.FnO 

Foe" 


95-6BI4* 


CApotafecFd 

CAGtaEdgF* 

Charterhouse Japhet 
1 P ul— "no r Rn*. E£9- 

lasax-rarzSkSG 



01-62311000 
-<123| JL96 
063 
-ODd 029 


KiK^tsTv-SIiWi 
ffiSk illS !*1 


Kkbiwart Benson troop 
20, FencfertA St. LC3. 

KB WoowlOtal Fd 
KVtamFind 

PM6mui 
SfeiKFdBcmla 
T n w nta ri b Fd — 

KMnwnrt Benson (Gnermey) Fd RgnLU 
p.0. Bm44. Serrtney, CL 

xB Ftcix fo rn Sbt 

KBFbamtaFOAcc. 

-FaEtalSTKir 

bl- 

KBG fe fe«*fen * 

-on#, pner. ***4 tat 

Kuna Intenwrttan al Tru st 
. nwf Fhsd Huu Korea Invest Treat Co U»- 

+**4 £» ctaWdwrifeCaMUAItaqWIBtaSirMlj^^ 
5*6 EG4- 01-623244* 

- fl|AV Woo 5696.96. IDR triw USS9^a9Z- 
Irnr d Brothers ft Co (Guernsey) L«- 
p A flie 275, \b Gisiagfe fePimM*. 

fi g|WM»C-L 


Providence Capitol 

POBmULSiPeifePvGonimer. 0*8126726(9 

EUXFi W. ijTM 1B6.R 

tUKSO-Mkt. -5*5 20*?| +|* 

CSHaUm B454 

CSpdWk... 


i ire., 


0481 27111 tm.Slk.Hkl. . 


11GJ 



1*1 SIM F». m-., ^8* 

am IkSsb-'t^ 

-1099 

USS How K0"9 — ---"55 



State St Bank Equity KW»S MV 
Cw Mgt CA 6 Jeka B. Goraramg, Cpmm- 
■in wn ntaa Am 6* **61. 

Strategic Metai Trast Mogre. LU. 

9B Athol Street, DoxgBMoH 06Z4 26046 

S«H9cl4eWTr - — 0064*7 0715)1 1 - 

Stronghold Management Limited 
raBmJliSLHata.Jertfe- 
Community lm** 6797 71991 

TSB Trait Funds (C.1J_ 

26Hdl Si, Si Hrtiei. jHHylCIl. 

TSBbN FmdLM.. lj®0 

TiBOkFxUir )1W~S}®2 

TSOJirEnifeFd-- 
ISafnrWMrW - 

TSB Cononn rind-.. 

Pncas no fetal 

3fJSJ^'cir U urt lore 


1221 


8591 


0003862271 
1228 On 


014313)1) 
12981 IM 


HendenoniBank of Scotland 

38Tl*f«»-»oleS«EC2P2EM 

■toort Mkt COrmr tat .IllO 87? 

Lloyds Bonk FLC 
71 UMfend Si. Loum EC3P 3B5 
few in. CM** JI125 ** 


01-628 BOH) 
17 IBl am. 


01-6261500 
. • OP 


Lombard North Central FLC 


01 •409 3434 
851961 12 7801 - 


ii m M 

J4. Maid Mta «er taOH + 1 


0534 73494 
I 1004 
1GB* 
55) 
353 


17BroWiSl.WlA3»i 
14-OfeMu ,111300 

M ft GflCleinwort Benson 

91-99HT* loroaniw. Gbrtnuhpti 02*551661 

MICA. HI 125 BJd 17 * O* - * 

Mhl Tnnd Bank pk 

JSamaSbritntt 07C 20999 Efl 8738 

MigbMCfefes - - 1 18 70 eon 114* DP 

Provincial Trait (faramriy ChoutobfeO 
JO AdhlfT fid. AhrmUian. CIMM9 0619789011 

..Uj 50 86D> non wa 


060 


MW 21367 


Sw.i'SWl* “«**«*?*“ F-toorm- 4 "! 

IMU 4W*'' 


Putnam InteroatiBoal Advhw* Ud 
10-12 Cork St LOMm W1 01-4391391 

Em* HI* So flU.P 


NAVSA54 IM Wtar USS874790 

J5BS^KftISS^2tiIir®^ r oioftSSS Sw«£ RayM Rank of Scattandjk 
99® 


A ssign ari oni GEXERAU Sa*- 

CrnnmFtaLn . P0 pn« 1JZ, H ^ •**£!**' 

1 : Pg sMsns.'tdgss iss 


EEn:iS!?“ => 

f 5. c B!3+t1SSS«I!!’ 


Citaank (Cl) Ltd “Cittfnnris” 

Gnen Blr+M, St Heber. 

1 S 

I Ml 71 7m 


0534-7033* 

Iod^ujS 


Sen 12)1 Gram s*d«rtmd 

Sn* FhrOa6o~— JSF1M25 I15»l *«* “ 

Global Asset KaMgement Cora*. 

P0 Bm 119, 5l Peter Peri. 6*mi*7 048128715 

11490 

19031 


isssaau. 

ss:S2S v oii 

UttaeorDnlFdSP. 

LoionlCw'RKPaL — 
uard Cw Bn FI USS, 
LmndCmRnFdV-- 
Lund Cm Rn Fd DM. 

UU^CmfinFdSF- 


01-4994923 


S&E3 

1*362 

Cmnmodity Advfeary Stroke l |# *)Ud 

ST3Ssm5l.IlraBiH.WM- . " M - 9 

*=strdSS S2 


FuMrtSAU 

GAIfeMO 

C4D6+*- 

BAWAtafeaga 1 

GAM AurirOM. — 

UllfeM 

GAUErreto*-; 

CAUFw«MSFr ; 

GAM Here *«re 
GAM Ini 


Bbztazqe*} 


- bra AFP Food. 


( 17 


Continental UfeJIrtBrtmbOiaJJLW- 
SL’Mta's Court. St. Peter fen, 


GAMNonatawwa— -I 


jSSl *•-» “ 


68144 


IM.AU. PI*. 

fSEutM.- 


■1S.1 Ml • 

imi m 

RiiawwioM 
U38 1®! 


Standard 

+LB ~ 


2813 

1BU 

M'i 

2061 

U2i 

478.4 

Silt 

2259 

1B63S 


3 GratgeS. 

Ptaw— imu, 

Homnianpn-— ,qb* 

BSESffr-— W 

PriwraPt^fe— is* * 

SS«-— 

Sun AlSance C/ * ,W 

Sai AUimcfl Hndt* dwdaia. 

J£43?U 

RaSigtrH ] 

lnOn.lrtWdF* 0 - 
p mu ron gl, — 'Ml 

uaamraooriF d j — 

ssa--jfe 

BSia-s - 

Pwann Fra* _h*jo 
nwi ri — - — It p* * 
tort r — -- “"'TflmD 

:^.|157.3 

Mdra Lfe*" Ji47 J 


*JA 

+5J 

+oa 


.17 

+w 

*03 

+03 


offshore and 

OVERSEAS 

Arrmrahh- 


Tfl 47971 


I - 


5 

CandnH «"5 (Caen«y) UE 
P0 Bm 157, a Peter Pert. Guernsey 

h»lM>FOJslT2S— 9*65 377 d 

Cortex* bitenwCan al 

lOo. pommani RwoL Lnxemhouig. 

CrtKMMri. -.J»a 7. 

CrafenHumt Find fet Mngrt. (JeiW 

PO. to 195. Sc hade., Jersey V 3 * 

atotalrawT, Lo*en6ot»g 

#1 ■ 

DWS BeotscJw 

Grtmararewag 113. 6000 FiwUdto 
m—u -Dims 


. J - 


I - 


U06» 

I 

U6J9 
9863 
10657 
J 14.47 
10800 
1D+J7 
12208 
16537 

CranriOs Maamgawent Lirettad 

PC Bo. 73, 51 Houer, Jeney. 

««-«* *■ T *,i« irn^my fe«m ' % 

g^,"Gt! e JS£S^ <Bl 

MiMPrei5 am )295M -id w* 


*91 
Bitin 
>175 BM 
JL7072 

,946619 

or* 1079 

1847 

3. tit 

l« «i ?■ 

‘ -ft 3056 

.76 KB” 

an fd DKr -11350 U6d 

- SSSc-oooMW-tauJ iS^d 

- unrd Brathan & Cn. (Jrney) Lift 

2 PO.tol08,aUe6*r,Jino,C.I. 

Z Utata^Fm EjU ■ 

- Lund in. Cm 

_ Luart Hth. ta*. 

- Jram W, Fred. 1 


j gar An FaFF- 


10B 

73 

IS 

3.9 

43 

119 

70 

53 

IS 

no 


0534J7361 


SSJ£n s Wr:J*si 


nr fed ra-d tu» 


j 

ttEZ* 


RaBtcriHcinold Coumioifittei 

31-45, Gmnom Siiect, £C2U 7LH 01600*177 

DniMC*FMN6V 1 SI® 86 • > 18* 


43d 

Thornton Ma nn gam eni I Ud. 

It, Finbary Cmov. Lonto EC2M 7W. 

■ JS1051 11056! 

SSiSfoin — -few 10«i 

I'lmii—m Trou - ■ rUi£ 
HX*C6iMG*unafFd-lS9» is 

Tokyo Pacific Holding* JIV 
I rum Hmogamew Ct IW. &»»*«■ 

HKV BTf 'Unr M?2 ▼! 

Tokyo Pacific HWgs. (Stahaart) NV 

mm Wanreamni Co NV. Cwano 


Cfeqoatai . 


24 loodurd St, London EC )V 9BA 


<110 



pramotaOM 

Save ft PrasperiRahert Henring 
2fl Wau am Rd. Rowlwd RM1 318 
HI.B.A —ROTO BOtt 


031-5570201 
1228 Uu 


0708 66466 
1109, Dali 


H4V pr< tar 189 75. 


Quitter InttraHHonal Managonent LU. 



053*739X1 

♦OUll OBI 


Lewd m. irc 
L aradin we-IAaJ — 

Cop. CmOi Bora. 
niMBorellrt-I 
t7h*d8md(AecJ — . 

Lewis ft Peat, Clarke (Gnerasey) LM 
PO to 147.SI Pet{» Pprt, 6*erm*y 
Comorin FM <365 feU 


PO Bm ZOB Sc Peter Pen, Gonwr- 

. MO. Lara 1*121 

I rid F E»I_JH25 
lad N Abot.JSI 17 

R«a Brother) (IdM) Ud 
29 AfHri Si. Ooogiai led. 

BoodFred . til 265 


048126268 


Fopd 


063*2756) 
. J OB) 

0 JB - .1 1L72 


Griodfey H ead er* nn Magt Ltd-, 
PO Bm 4J4. SI Heinr. J*rtfej_ 

■tautgod FmI 

NoaHH- 
Sa+mgF, - 



Lloyds Bank (C.I.) WT Mgn. 

PD. to 195. Sl Hefler. Janey. 

v** 1 * *"' M if* 
^ TwM, "iisSta,£ ; 

.®^ 1 Mi!48 Teh 0WH4H8l '2a «b U If»- Ml M* 

17 
15 
72 
LI 
U 


Hchanond Ufe AM. Ltd. 
„ 4 Kin Street. Dooglai. WH. 

0481-23*88 c—BoJ-- CO! 7 

j SSLgDtooiHBd . ..^87 16 
UKGdIFmd — 


L77rii 

ia 

l 1 1 


062* 29696 

LSOS 

I 797 


0624 23914 

21511 
197 III 
inn 



TyndaH Managen 
2 U+« SL St Ha6ar. Jarwy- 

TOF51 g£* 

tanut. -"iSiS 

F«Curn ??li 


JI90 
7410 
2534 
1*1 S 
1182 
117 1 
lit* 9 
1112 
1842 
467 2 
1271 


0534 37331/3 
-17! I 14 
-44 1*4 


11* N 

107 * 


8481 JW 


j|7!7 

Rothschild Asset Managenrant IB.IJ 
SLJotosCt.Goearefe. orax-»r*i 

DCSMKWFf. 

OCSaCm- ,,,,, 

DC Coarann*'- |U| I 


2)61 

12DI 

931 


1 (6 
309 
077 



54 891 *0201 


P0to86,GaenBd7,»J*«< | itof Pwraftfe.- — 

- cnMMiaim 10331 LUM ... » Dpm rt nraria 


DW3 6*141 




CnMMwnta 

Graftmd feresL MWn tJBW)^ 

. I 1L5Q 


_ UvhMIDaOx . 

_ UophlrilEiaon — 

z USSiSSSS 

usidn+ri n *mt«» 

Lfeidilain Pad6c-— 

Lwd|lia$rHllctCa 

- Lloyds I ML Money Market Fimd Ltd 
) Ltd. P0tol3tS , Pe , erlXG*a*» 

Jaw 


SEL'ACT iLOtaB 1* •■Meet Jkfe 31. hOtaig 

t 3*-4SU Sh » "TJuSsia® 
bm. RZ-S H !S5a !iS 


-_Tu7 J77 

0CI8LCS K’S 

0CI8L Ml g56» 

OCIRUDta 

SgEK:=m-£ja& 

0481-24963 8c!£kW— 

OCIflLSF-- 




0dHdnurafe«lS85 
Z £fire55^5w“' 

- Albany Fund Minig emra t tiwtad 

Z P 0. to 73, Sl ^tker, Jefwr_ , 

»w 1Fd lc,1 “E^5Statak 

- porM m H«**y * ■« " CH8 


jHp_i MtaalhMi dm ||d| fl, 

“ 34 | I ??S U*yd* Ufe (lik of Map) Ud 

Brtdy Kw. cmdoooreLjOM,_ ^ 

ERE feferwtteal Ipre* Man F«d 

j j _ e» Tnotoo, P8 to 1092. ton Wauh. 

- USM.907B1 


7J7 

*01 

A7B 


+0007 13® 
•Dm ih 
+OOM iU 
•0037 7® 
+4MM 3.41 
+0 13 759 


Eata Hv. Don Rd. St Heher. Jertfe 
bidmdllaievrim — Jl® 


0624 B24151 


0,91 


0534 73933 
J U2 


Daeban Investment T«*t Co Ltd 
44-5, Yotardrag, Yootaraw^ JeraL 

Bantmt Maa a gemewt (Gnerasey) 1*1 

gam nj»a 

{MtStori-^-idOJ HB-d — 1 

Demi Witter World Vfld# Investment Tw*t SA fednarem F^ l^(P«HW«llLM M ft C (Cnyma.) Ud. . .. . 

14 Ike AUptngBl LmwtowS , POtol»SLPHwPwi,CoM«». 0961Z3?» p.a 6cr 706, GtattaU Artwe. to tok, BW1 

HAV 6oma 1* -- ■ h i, 1. 2 5 


OCiRLUSB- --i£f?r. 

PCI XL Ytn- R?J7M 

miLUdi... .. suxm . 

Igtssgrrziitep SiWr« 


10® 
+0 007 3 92 

— '*0 0045 in- 
—i *80066 6-W 
■4 +1W 529 
..kW 
-00131 — 


PO Bm 194, SI Heller, Jeney. 
UtaCorfm* 


AogB. Vi 


KgLU gS"* 

SffiBc=rftS. 

OCCFLDKr 

OECFL0U- . 

OCCFLWa 1 

MXF> FT[ -J 


- +0 003 1087 

- +000# 1*W 

+0J» FJb 
+0005 
—I +0013 


a+fll .. I . 

Tal:M-62389a» 


«»«s*.f5rjSTsr" "ys,™ 


_ + af CanaA (UlO UA 

•tarieLta* 11 * 1 1 5863 

StoafeAwm.' 
PirarrtyM., *«*l ' h*6J 
Piwdiri 1B®4 

1,1,5 


hVOQuenSL, London, 
01-930 5*00 

SBC — 

SSSEm- 


te«Ss£® 




7*335^ 


= sSi setzzszz 

_ a. 01 fartmlr'-j—fl 0 ^ 

— x n t. Snaf «d HKtl 


rmt Ss»n 



Delta 6mm 

PO to 3612. NaswL Bihsmta 
DaBjiwAreit ---— 

Undag Aenm Bamcd 8e«m. 

DrexelBijn A*r» Umbmt 

77,LoadQBW8ft tawhktOL 

sssffiSsisr&cd 

Woxtaner Bnt^M UriHd 

UMdnnn nwatf Lire*) 

HES^tanpUmd 
SStoSSSdTtakV 

WvfchnmSoCMdkSUfeRri 

Dreyfiff tateniqirilBBj« HIV- Fd. 
POdmHSWhtara. Brianm. 

¥ ?v 13426 3645! .. I 7 

PanCMl Lawri* iqy. Mgt LU. 

VtSyVrSi PtWf Pun. GoeneeY. 0481 2fl ^ 

aSSSsk— ■ to ® 

Damn ft HlfVKt Gump 

6AtaU4jdGeoige,1050BniS5i*. 

rn — t*— * 1 

ftEBafiS-fel 

WWh ir Ldo Fol Pool - J 


- J ~ Mtorredootl Fra* I 

US-SPrm-IMrtr- B 

tawriraC nf niw i — | 

_ U-S SMwURXJrttJ— L__ 

l sicririt Eawarif" -- dM6* 
Cantocy R*P- Share* (toil. 

Wfe 

Suture 




01-9209*69 
NAVM.9SU5B9. 
■Skw^S Sl »jL u- 

■iw+'Ttsa 



DM 

emS“^”ZE542 

S Flirt) 

total E*«-— 

3-aOf=m 


feta:zr:.T:.«Uh 

UtaEortW eKS 

botainw '52S 

NrtbiMi gSS 

oaf "* to Ifenratto 



.jjS TSSB&fcr 

l»w GoMC**rel4 __. 

— uwxoni lioDl 

— utad us* . 

lAiaanUw)-, -894 0 

MIM (J««i) Umitad 
PO to 452. ft Hrikf. Jersey 0534 75947 
Lradon Agents 01426 3*34 

’ll 

aBfe'teic; Sk |3 
*-!£== au ii 

ttiFiFAmUlZII UAg ^3 

iMlinilli - ertlBAS IS.7H 

ta^GrFa. Jri» JlZZlaaO-lS 2)7? 


SSKE a:-- 
z &&=-- 

0CCFIS.FV-. 
0CCFI.US5- 
OCCFLYro , — 
KCFLUaaC — 



492 
776 
368 
7® 
675 

.... 22* 

+d 9J2 
ffiJ 2Bb 

-i+DOmri 291 
-I eOWS 6.77 
+031 509 


33J!| 
zjass 


... .' ji»* 

ponWriSal- MIW9KI [1103 
Porthfeta -Arartao JJ066 

toM*5a+-r«(-*J- N7B 

Pmtoia M- [MHO - J124 4 
Janai Fd - TjhB J 

IH<»J Art Un i - 1 [f|p5 

Guard fij’8 

ikonraN.- -- "1° 

Krevreatm fiA-Btrato*!??! 

MiGtaDaum - - |{I4B 
lAtnre SBJrasi - -1®4 

Tyndall IntenaUnnal Assurance Ltd 
Ataert MOUW. 51 Pm Pori. bjmMT 8* 
iM+nuMual [fe*r 470q -IB.! 1 

Uktredr-- - - - jlj* 

*: II? 

■•Bar"* ' fs 


, -00*0 

"S3 +2ji 

4070 +0 170> 


0® 

067 


29 33 Pram* Vicwnj Sl. BroaA 0Z.2 71++*t 
n«wtar - 11126 8«t 179* »• 

SSSTaZ . _ . ’ll 17 HM I2 7tt Ob- 

J. Henry Schroder Wagg * Ca Ltd 
E ntfTpnw Home. Purt-tamW 

taRUDAU. . Ill 0* 

{hSllOaO.. •U-'» 

Wastera Trust ft Savings Umtted 
IM Iteortfariiv. PfereMh PL ISC 24141 

III 96 >»*< 12 74: Of 


0705 827733 
12*9 urn 
12 r- un> 


Ma+k mCre Art 
HOTCS— Grow, me to wow rnanci ire* ntortile 

ijtr 0( M* Mrl. acliul irtf *ar nrOurtife Ol CAT 
6r ErawCAR GrwiWfcih«W6l«r*ULWife*T>- 
tonmoo ma d moual itar. "rt F. ImwaiKY uvarrti 
cirdilrg 


NOTES 

>„+v. ^M*. 


, |f«i1 J'-l l-V i 



2855 
J320 

„ . 1(09 

UK Maurer* 2I6S 

Ob 


DoS 



him#*"' 

OTm^IAIW S *•«•**’ l^ 1 * 1 ^l** |rt lv ' ,Lr ' 

. fwtoO <n 1 Vi amIuM-m! .l'l-feb I.H 41* 

| iHI+^nl porPV .ik 'I*'* 1 J* 1 * 1 ■ VJil ' v’ Kn 

C vpkl trn^i iB* 4-Kwt pj*ir tf L Jii'-lIfU “ * 


n«) Id- 


if K - 


> ta p |,tpu fl 


. U<|k i»« «*■...«■ 
ri^v b fi ,p»< 
,..wrta« ‘Fhh^to'c-- 


P Kpi i|F)k i Aa*r*»*w n p * 

- UP4 + J..F ■ tBfetail t*lLF u»ta* 

- jfnJ'-. tCF'iF'SVUli | M" f I'h.'* 

- ,i woium "an*" * fere-uN* *t. 

• tiMtrttai »o.. t '. v+rtak-J ♦ »u-"i brt.,* irru 

Lu t I k -iibli.+K 74 , ’ T ' 1 , .I-+1+*.— ta ‘ 

- nun 9 l-+« rah»™i vt+n jrri-i' 

- HirM .J — 4.,-dr-iJ 


■ jit-, rt r<Ab 


OPTIONS 

3-month call rates 


Tyndai (-Guardian Mngt Ud- 

PO to Hjnrtou, BrnMl* 


T4 Artcncao 

T A Mmey - 

T-GlonMn* 

T-GCooreorttv — . . 

T-GMOiWta 

T-GOrerreri. 

TG Panin 

TdSWMISIM 

T-6C4W 


SIB S3 
?i*a_ 
esziM 
SILJ7 
V3.1M 
S»I4 
37 79 


tndmtnris 

AHM-Lyom 

BAT 

BOCGrp. ... 
B5H - .. - 
BTR.. . - 
Babcock. 


P 

116 

.. 32 

. . 'as 
....<16 
....152 
...JM 


Mark-, 4> Spencei 11 


T«0B 10B45*s!-00iS26l 

bat'r to-uv- 


M. G. Typed ft Co. Ltd. 

PO Bm OliLmflOB WU 9KV- 
n-w 51259 1289 


i - 




510 

392 

ll« 


Rothschild Australia Asset Mgmt Lid. 
1? Bridge Sl Syanry 2000. AuMraU 

FmAnrert4an.lA.— K)-f7 IThi .1 


6® 


JM 

013 

1-20 


Roan Woodstock (Bermuda) United 

P0B1179. Hamfign, Barrmrii KB2Vbai++ 

Syntoertod 1 M2J4 I - I - 


S167 90 
W753 
577 B) 


J 4J0 

-008 3M 

Hanhro Pacific Fond M*mL Ltd. 
OSM01280 21KV C««»9« C"!?' ^ 

., I - taMr*toF*A«14- 

-,J - 0 


7J17; 

4.411 


Mm IntunaUonal Fatares 
Sugar to), Loarr Thmw* E*- LoadDB - JO 0M» 

B78B Trim 88543L (le« YB»* Z12 912 8700 
MINT Ut- iBamriai- J- «***. 

Ran once *» SaeuiMw It 

Md2«5 Management tatornatlamd Ltd 

Bk of BenMUBUp, Bermuda atTFeTsewiu 

SiKF.™r::JS?12 $$ m i 

I - BftlEFI .. rSlD.54 . ,0, “. 1 

Preren toj, i 

! - tolCtiJSiNW-^ -ftllfl* 1134,1 ' 


Royal Bank af Canada Funds 
ROC Invert Managers LM 
PO Boa 296. Si fern Pta. G«rt»*» 
rturrell. 1*105* «21i 


04UZ307I 
BJO 


1rtlCip*alF» ElW 

Norufenroui F0....8839 
FarLrdi PJbfc Fd-.AJ03D 
Laurtapf*.. CS1BBV 

K> RSC M Conratlrs r *Jg, K 

- U.H-, E?iS 

_ rarta! 531 *7 

L Hariri* 9-17 76. 

. BJ*M*L jDM56Jfe 

. siZTt.mi -£F«lb 

jjaaorwYro — 66.^0 

Uanugr* Fran .. - -J6M99 


2^7 4 * «... 

967b -Oil 
11 11 
lit*! * 


-- 1 


tool 

+aoi 

too 

4801 


ta.ia mi 


FJZSS£SS££!‘'* , "‘r a 

BSSS&iJ sss i - 

Uoka larest Fd Mgt Co SA U« 

l* fe*Fa g«ja*"‘ L "oi+»H 11 
ySKZriSi .« -i - 

assssttasifT, 

taZ=&H S 33 : 

uraeuu — - • im*®*-® 

Unit Tnat Sarelees (Jersey) Ltd. 

PO to 194, Si Mfiirr. Jeney- 
TonrtUCF . - - HMS WJSM 

Mto*4*.BHdra.Je«« 
krenbmkFita.- .NJ4 9JB 

United fond Manager* Ltd 
16-lBtiuKtG, Rd Crattil, Hrag Kong. 

s&kfei SJ6» v** 

For Vmrah Ewicre* for* mv 
iwboto Ftotornginra (Joyrt ua. 


0534 72936 
-0251 2 77 
MITSUI 


5-231*17 
I 1008 


Barclays ]« 

Beecnam M 

Blue CucM « 

BmoIrrS- » 

BrttAfrVtUU..- :» 
Brit. Tekcom ...Jll 

Bronn IJ >.. ..... -i 3 

Burton Ord -'3v 

CaWnirys 14 

Charter CoriL- 18 

Comm flu on 'W 

Couruuhh - [J2j2 

DefaenhaoB, IJtj 

Dhlillers_......_-'2S 

FNFC.. [M'S 

Genfeddem.. — >« 

Ceil EMnnt {IT 

Glaso — -jg 

Grand Met 25 

BtlSW --■» 

Guan&m i6@ 

GUN 1 17 

Hamnn Tsl IT 1 ; 

Hmrkor Sldd 38 

ICI 60 

•"•W. - ;» 

Jaguar 128 

Ladbroke.. . >24 

LrqaiftCen {58 

Lr» SrriKe 28 

LlaydsBmk !« 

Lucas mas 2S 


MHUndBk 

fewrrtBk-.... 

TPftODrd .. 
jplrvwr ... ■ 

poll* fe<*- ■■ 

IRXJl Elect - ■+• 


30 
.' S 

. 60 
36 
<17 
'26 
•IB 


jHHM .. -'ll 

Rank Orq Ord .. . 32 

HON InHIl 58 

tsw - -- I 8 

ffl .. . 20 

Irtw !?0 

JThain EMI 35 

[TniM Homes. 13 

har«vNevu> - ;18 

jUmlrwr '85 

jVickCtk. 19 

jProperiy 

(Bm Lam) U 

ESSSSz-i 2 

St—: S 

fewrwri Props- >M 

Bnu Oil & Mm....) 4 
Bnl Peirolfum 42 


JBunnjbCM ■ 
(Chanrrtun , 
IPrerwr* • 
(Shell .. • 
fTnipnirot 
(Ultrwur. . 


Core. Grid . 
ILdrirho . 
hid T Zinc 


U 

6 

5 

60 
. 18 
» 


A takeben af Opbus traded is griw an <6c 
LnodM Stuck ExchkW Report Pay*- 




:"'X“ X' ^ 





22 


A' ^ 2Cx£*. 


«-■ ■• *t'£* *■. j r .J- tH^aSEScIi j&~ - » ^*Sv.- 


: ?-*.-■ — -V. - i 


■■ - :-lS 


Financial Times Friday August 16 1985 


COMMODITIES AND AGRICULTURE 


Ito Dawnay offers a possible end of term report on the EEC commission 

Mr Andriessen ‘must try harder’ 


Dear Eurfrtajvayer f Farmer f 
Commodities trader. 

Please find enclosed our end 
of tern report on the European 
Commission's performance as 
manager of the Common Agri- 
cultural Policy (CAP}. 

As you know, this new Com- 
mission, since its formation in 
January, has made much of its 
“ collegiate ” qualities. It is 
therefore with some regret we 
must report that leaks of 
strongly divergent views be- 
tween Its 14-members have 
co Banned with increasing fre- 
quency in recent months. 

The CAP accounts for more 
than TO per cent of ai Com- 
munity expenditure. So, to some 
extent at least, the Commission's 
reputation rests on its achieve- 
ments or otherwise in this 
crucial area. 

Such are the intense social, 
political and financial pressures 
on the managers of the EEC’s 
Ecu20bn (£Ubn) farm budget 
that no Commission has satis- 
fied all the different lobbies. 
Perhaps, the greatest achieve- 
ment of this new administration 
is that it has succeeded in anger- 
ing each of them almost equally 
— a sure sign that something is 
going right. 

Nevertheless, we have had to 
acknowledge that the polarisa- 
tion of opinion between the 
traditionalists, who are opposed 
to any substantial change in the 
CAP, and those seeking full- 
blown reforms, have necessi- 
tated the appointment of two 


teams of assessors, one repre- 
senting each viewpoint 

They have conducted their 
widely- divergent reports on the 
four periods of the term: Farm 
Commissioner Frans Andries- 
sen’s January solution to the 
milk superlevy row between the 
Commission and member states; 
the annual price proposals for 
1SS5-86; the prices negotiation; 
and the Green Paper on the 
future of the CAP. 

It is perhaps revealing that 
their final conclusions are 
broadly the same. Here are 
their reports. 

The January “soperievy ” 
measures: 

Traditionalists: “Mr Audries- 
sen’s decision to allow conces- 
sions to most member states on 
implementation of the super- 
levy was an encouragingly prag- 
matic approach that made a 
virtue out of necessity. Farther 
pursuit of his predeccessor. 
Foul Dalsager’s aggressive 
threat to withold advance pay- 
ments for milk if member states 
did not conform to the rules 
could have permanently soured 
relations with ministers from 
the outset of his tenure of the 
farm dossier.” 

Reforms: “A poor start The 
Commission bowed to the first 
pressure it encountered, augur- 
ing badly for tougher issues to 
come. Despite impassioned pro- 
mises that several of these con- 
cessions would end in the new 
farm, year in April, they have 
since, as we feared, been con- 



9b Frans Andriessen, EEC 
agriculture commissioner .... 
seven out of 10 for effort- 
four for achievement 

tinned.” 

The price package: 

Tzads: “An overall price rise 
of 03 per cent, in effect neutral, 
was far from adequate to main- 
tain farmers’ incomes — which 
is the Commission’s legal duty 
under the Treaty of Rome. Pen- 
alisation of fruit and vegetable 
growers with cuts of up to 6 per 
cent was discriminatory in the 
extreme and there was no real 
efforts to boost exports, the ob- 
vious way to clear surplucses.” 

Reformers: “ More of the 
same. A unique oportnnlty to 
use substantial price cuts to 
reduce costs and output has 


been missed. Fnrtbrmore, the 
refusal to cut cereals price by 
the full 5 per cent morally re- 
quired by the guarantee thres- 
hold agreement last year under- 
mines a fundamental instrument 
for reform-” 

The price-fixing agreement 

Trads: “Slowly, but surely 
Mr Andriessen appears to be 
tearing the ropes — and the poli- 
tical problems that member 
states face. But his obstinacy 
has meant that the price fixing 
process has been more staccato 
even than usual At last, how- 
ever, he is beginning to take on 
board the farmers needs (and 
their political clout).” 

Reformers: “The school 
hollies have got to the Commis- 
sioner and he’s given them 
everything they wanted. It is a 
serious disappointment and one 
wonders whether we must now 
abandon all our hopes of him. 

“In particular. West Ger- 
many’s totally unreasonable de- 
mand for no cereals price cuts 
has. in effect been conceded, 
while a series of so-called 
‘fial* Commission compromises 
have given myriad concessions 
to everyone else in the mean- 
time. Even the head boy, H 
Jacques Delors (President of 
the Commission) is said to be 
displeased.” 

The Green Paper 

Trads: “ The Commission stiH 
hasn’t learnt that It is not farm- 
ers who are the problem, but 
how to maintain their incomes. 
The Paper ignores this by con- 


centrating on how to contain 
costs and surpluses at the fann- 
ers expense. 

“We will look at the form- 
coming suggestions on direct 
income aids to the poorest with 
interest (and some scepticism). 
But why isn’t there more on 
boosting exports and less con- 
cern over the threats by the 
VS. of a trade war in third 
country markets. If they want 
a fight, we can give to them 
regardless of the cost” 

Reformers: “Perhaps all is 
not yet lost The Commission 
has at least now acknowledged 
the problems that face us — but, 
regrettably, instead of propos- 
ing a specific course of action 
prefers to offer only options. 

“It is also distressing to hear 
that M Delors seems now to be 
siding with the tinkerers, thus 
casting Mr Andriessen in the 
improbable role of radical. 
Nevertheless, an encouraging 
effort to foce the facts— alas, 
perhaps, too late.” 

Joint Conclusion 

Despite coming from utterly 
different directions, our exam- 
iners after lengthy debate could 
agree to award the Commission 
seven out of 10 for effort but 
only four for achievement. Both 
also hoped that in the absence 
of firm direction from the 
deeply divided farm ministers, 
a more cohesive, leadership role 
will be exhibited in foe autumn 
term. 

In short: “Could, and must 
do better.” 


Community plans to discuss dairy outgoers’ scheme 


BY IVO DAWNAY IN BRUSSELS 

PLANS FOR a comprehensive 
package of financial aids to EEC 
formers abandoning milk pro- 
duction are likely to be tabled 
by the European Commission in 
October as butler stocks again 
breach the Im-tonne level 

The so-called outgoers* scheme 
will be aimed at replacing the 
wide range of national pro- 
grammes currently under way 
since punitive levies were intro- 
duced on surplus milk produc- 
tion last year. 

Nevertheless, unofficial EEC 
assessments of current output 
suggests that the pace of reduc- 


tions in national dairy produc- 
tion is slowing when figures for 
the Ten are taken together. 

A fall of about &2 per cent 
last year may slow to between 
1 and 2 per cent in 1985-86 
according to one senior official. 
Furthermore, even if the 25.8m 
head dairy herd can be reduced 
by as much as 5 per cent, fore- 
casts project that deliveries will 
continue at the current target of 
98.5m tonnes a year due to 
growing yields per animal. 

That would simply freeze the 
current level of the «nmiai 
surplus at about 11m tonnes or 


approximately 14 per cent above 
demand. Butter stocks have 
now risen again to about 950,000 
tonnes in Community stores, 
with tonnages in private hands 
taking that figure above lm. 

This means the controversial 
disposal of 250,000 tonnes of 18- 
month-old butter in a special 
sale to the Soviet Union last 
November — a move that pro- 
voked U.S. withdrawal from foe 
International Dairy Arrange- 
ment— has now been made up 
by a new unsold output 

Details of the outgoers 


scheme have yet to be drawn up. 
But it is expected that foe pro- 
gramme will be scheduled to 
come into force at the end of 
next year; 

Meanwhile; a number of prac- 
tices and proposals in several 
member states are being per- 
sned by Com missi on officials. A 
plan by foe UK’s Ministry of 
Agriculture to allow farmers 
withdrawing from dairy pro- 
duction to “lease” their quota- 
allocations to others has been 
deemed Illegal in a letter from 
Brussels to Mr Michael Jopling, 


the Farm Minister. 

Several member states are 
also certain to push for foe per- 
manent incorporation of foe 
regional balancing of quotas in- 
to the new milk rules. Tins prac- 
tice. originally banned under 
the “super-levy" regulations, 
but later authorised until March 
next year, allows overquota pro- 
duction In one area to be set 
against under production else- 
where. 

Critics of foe rule-change 
eiaim that t^iK removes foe in- 
centive for individual formers 
to cut baric their output. 


Rubber pact council 
cuts support prices 


BY WONG SULONG IN KUALA LUMPUR 


THE S3 -nation International 
Natural Rubber Organisation 
(INRO) has derided on a full 
3 per cent cut In the interven- 
tion prices for rubber after a 
marathon session which ended 
here early yesterday morning. 

Agreement to cut prices was 
reached after Malaysia, foe 
biggest producer, gave in to 
strong dem ands from consum- 
ing countries. As a compromise, 
the Inro council agreed to 
review foe rubber situation in- 
cluding foe price structure, at' 
its next meeting here in 
October. An assessment paper 
on foe market situation will be 
prepared by the loro secre- 
tariat. 

The new interve n ttion prices 
for foe buffer stock manager 
(BSM) are (old prices in 
brackets): must buy at 161 (166) 
Malaysian/Singapore cents a 
kilo; may buy at 171 (177) 
cents: may sell at 232 (239) 
cents; and must sell at 242 
(249) cents. 

In a brief statement, foe Inro 
council said a 3 per cent price 
cut waa provided mxder the 
rules once the BSM had accumu- 
lated more than 300,000 tonnes. 

The 3 per c eat price redac- 
tion will ease foe immediate 


stock, which now totals around 
320,000 tonnes. 

But delegates from both pro- 
ducing and consuming countries 
expressed concern yesterday 
this week’s meeting bad solved 
none of foe rubber agreement’s 
fundamental problems. 

Increasing supplies of rubber 
from South-East Asian countries 
in coining months could easily 
take foe stockpile above 400,000 
tonnes — possibly before the 
next Inro council meeting in 
October. 

At this point foe Organisation 
would be faced with foe pros- 
pect of setting up a contingency 
stockpile of a farther 150,000 
tonnes, at possibly unacceptable 
cost to some members. 

Malaysia had earlier proposed 
a suspension of buffer stock 
operations to allow foe price to 
find its own level, but this was 
rejected by consumers, who 
argued that foe price cut was 
foe obvious answer to foe cur- 
rent weakness in the rubber 
market. 

Rubber prices have fallen by 
more than 20 per cent in the 
past 18 months, following plen- 
tiful supplies from South-East 
Asia, particularly Indonesia and 
Thailand, and only a marginal 
increase in worid demand. 


Later at a news conference, 
Mr Ahmad Faro oft, head of foe 
Malaysian team and controller 
of the Rubber Fund Board, ex- 
pressed regret that consumers 
had co me to foe meeting with 
only foe price-cut in m i nd , and 
had ignored foe wider picture 
affecting the rubber industry. 

He said the rapid build-tfp.of 
foe stockpile — from 270,000 to 
320,000 tonnes within a matter 
of weeks — and foe ineffective- 
ness of this heavy buffer stock 
buying, showed that Inro rules 
might be inadequate, and pro- 
ducers and consumers bad to 
look seriously into future 
options. 

• The Malaysian rubber market 
eased yesterday after an initial 
rise following foe news from 
the Kuala Lumpur meeting, 
reports Reuter. 

The cut in the absence from 
foe market of the buffer stock 
manager for the sixth con- 
secutive day caused prices to 
ease on profit-taking despite foe 
purchase by China of another 
500 tonnes of September 
rubber. ’ 

Info’s five-day moving avert 
age, meanwhile, dropped further 
to 164.43 Malaysian cents per 


US. non-farm 
option trading 
to continue 

By Nancy Dunne in Washington 
THE U-S- Commodity Futur es 
Trading Commission (CFTC) 
has agreed to foe continuation 
of trading in foe non-agricul- 
tural options which it policies 
beyond October 1, the expiry 
date of foe first phase of its 
option pilot programme. 

In the meantime the Com- 
mission has asked for comments 
on extending or ending the pilot 
status of the programmed in- 
creasing beyond five foe limita- 
tion on the number of options 
which can be traded on each 
exchange; and several rule 
changes on options trading, now 
under consideraion 


Denmark to seek bigger 
herring catch quota 

BY HILARY BARNES IN COPENHAGEN 

DENMARK IS to press for a 
higher North Sea herring catch 
in 1986 and for freedom to 
decide whether its quota is 
used for conversion to fishmeal 
or for human consumption. 

The announcement by Mr 
Henning Grove, foe Danish 
fisheries minister. follows 
dashes between Jutland fisher- 
men and fisheries inspectors 
and a fishing strike 
The fishermen have com- 
plained that there is so much 
herring in foe North Sea that 
they are unable to catch 
brisling, used for fishmeal pro- 
duction, without risking heavy 


fin*5 

However, they decided to 
halt their fishing strike after 
discussions with foe minister. 
• Sea Farm Trading of Bergen 
has landed a NKr 14m (£J.23m) 
order from foe Soviet Union 
for a complete salmon farm, 
including hatchery and fresh- 
water tanks for baby salmon 
and seawater facilities for 
raising foe fish to maturity, 
writes Fay Chester in Osh. 

Signed this week at foe 
Aquanor Trade Fair in Trondr 
helm, it la foe first aquaculture 
irt deal concluded vHh the 
by a Norwegian company. 
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LONDON MARKETS 


U.S. MARKETS 


LONDON'S COMMODITY 
markets were generally quiet 
yesterday. 

Despite sterling's firmness 
coffee futures moved modestly 
higher encouraged by a firmer 
trend in New York and rising 
internal prices hi Brazil. 

Cocoa futures ended un- 
changed to a little lower 
having been propped np by 
firmness in New York and 
signs of underlying physical 
demand for West African 
supplies. 

Sugar values slipped back 
a few dollars reflecting foe 
recen t drying np of Indian 
buying. 

On the London Metal 
Exchange foe only substan- 
tial movement was In sine 
which ended £11 down for 
cash metal at £52&5ft a tonne 
in response to news that 
workers at Peru’s Centromin 
had postponed strike action, 
scheduled to begin yesterday, 
till the end of foe month. 
LME prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 


| Unofficial +or : 

; oIomh p.m.) — .Hlgh/low 
< £ per tonne 


Cart ! 730.5 2.B -7.8 7H/7Z6 

a month* : 7TM-6-1 -B.B :7Hi7H 


Official closing (am); Cart 7Z7.5-S 
(735.5-0). three months 750- .5 (757.3- 
8), seitiamenl 738 (730). Final Kerb 
close: 751-2. Turnover: 18.100 tonnes. 

COPPER 


Higher grsac _ 


High/low 


Cart . 1 0S 5-4. -+2.76 - 1022/1021.6 

S months <•*» 19MM0M 

Official closing (am): Cash 1021.5-2 
(1023 5-4 5). litroa months 1048-.S 
(1017.5-8). settlement 1022 (1024.5). 
Final Korb Close: 1045-6. 


Cathodal * 

Cash 895 7 +O.S ■ — 

3 months J02S 7 + J.8 — 

Official dosing (am); Cash 993-5 
(997 5-8, three months 1023-4 (1023-5). 
senismewc 395 (998). Turnover; 55,800 
tonmw U.5. producer prices 66.00 
69.50 cams par pound. 


LEAD 


Unofficial + or 
c lose i p.m. l — 'High/low 
£ per tonho 


Cart 
3 months 


. 2994100 i-0.fi 28Bi2MJ8 

; B97-B —1.0 .360(286 


Official closing (am): Cash 299- .5 
(303-4). three months 297- .5 001-2), 
settlement 239.5 (3CK). Final Kerb 
close: 298-9. Turnover: 8.275 tonnas. 
U.S. Spot: 19.00 cants per pound. 

NICKEL 


Unoff iclal + or 
jclosaip.m.J — {High/ low 
£ par tonne 


cart 3536-40- -25.fi — 

3 months • 3590-3 ■ -37.Q W6.3H8 


Official closing (am): Cas h 3 5Q0-5 
(3665-70). three mo nths 3S70-5 {3528- 
9). settlement 3505 (3570), Final JCfffP 
data: 3585-30. Turnover: 600 Cannes. 

ZINC 


Unofficial +or 
close ip.m.) — High/ low 
I £ per tonne 


Cash 8234 -U 521(520 

3 months . 688 9 -9.0 35*526 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise stated. 


METALS 


*80*? + J! r i gy 


OILS 


"h 


16 + or Month 
986 — . ago 


Aluminium— 

Free Mtt ... 

Copper.....— 
Cash h Grade™ 
a mtps... — ... 
Gold Troy oz-..- 

Lead Cart 

3 mtha.-.— . 
Nickel ............. 

Free Mkt 

Palladium ax.. 
Platinum «... 
Quicksllvert... 
Silver troy az. 

3 month* .... 
Tin aert— 

3 month* ..... 

Tungsten 

Wolfram 22j)U> 
Zinc ...... — .. 

3 months... 
Producers- 


£1100 >. 
»1S7I/098|_ 


£1100 

61080/000 


J.dJ+2J5}£1061 


Coconut (Phil) |546fix 

Palm Malay an l»A16y 

SEEDS 


£1023.1 , , 

£1048.5j +3JB1E1056.76 
8431 +4.75)8328.78 

£899 £ (—6.5 tB298.fi 
£897.8 —1 j£8 98.76 

ZS2(948c 1-2 llW/WOc 
8104.75J + 1.6 <894.85 
*302.601+9.86,8871.28 

8*90, SOd 8286/296 

451.20p.-i.10439.06p 
|463£0o — 1J0<4O1 jBOp 
£9120.6;— 31.6*£9 101 
. 9090.6 

*71.86 : *67.49 

*65/70 1*68/62 

(££23.6 -11 j£54S 
teara.o --9 £S26JS 
*830 1*830 


Copra Phil ](326x 
8oysbean 018.) 1*8 178 

GRAIHS_ _ 

Barley Fut. Nov. (£10230; 
Maize LB13S.40 . 

Wheat FUt. Nov. (£101.65: 
No. 2 Hard Wlnt-1 8 


-TESSWT 
’ — — *488 

r • 

*» 5331.86 


+0.70 £101.40 
£141.00 

+OJ 6 ISIOL 6 O 

1 t 


OTHERS 

Coco* Ft- Deo. [£1717.6 '_..L_£l663j 
Coffee Ft Nov. Si 733 +7.6 ,£16764) 

Cotton A Index (Sfi.eoc 

Goa 00 Oct. 1*231.76:+ 2 *217.6 

Rubber (Kilo) !6S.5p .— OAleSp 

Sugar (raw) jll23.5x ;+l 1 * 86.6 

Woottope 64e ,42«p Mloi-4 i+38pfcl 


* Unquoted, x Aug-Sapt. w Sept, 
t Fir 76 lb tub e Cents per pound. 


TIN 


High gntdelUnofflcfal 1 + or 

ckwe<pjn.H — 

£ per tonne 


3 months l goaa-ga 


High/ low 
(Or day 


Official etoaing (am): Cash 520-.5 
(KW-6). three months 626-7 (536-8), 
settlement 520.5 (538). final Kerb 
close: 528-9. Turnover 5.700 tonnes. 
U.S. Prime Western: 41.00-41.75 cents 
par pound. 


Official dosing (am): Cash 8115-20 
(9151-3). three month* 9085-7 (3120-5) 
settlement 9120 (9153). 


Standard 


Cart I 9120-1 — . 

3 month* I 0080-1 !— »j. 8185/9080 


I I 

9120-1 — 3L*f — . 


Official closing (am): Cash 9116-20 
(9161-2). three months 9061-2 (9115-8). 
aentomortc 9120 (91S2). Final Kerb 
does; 9060-1. Turnover. 1.77S tonne*. 
Strain tin *m 30.80 (30.83) kilo. 


GOLD 

GeW fO*s S4.75 an ounce (row 
Wednesday's close In the London 
bullion market yesterday to finish at 
S330V331^. The metal opened at 
S327H-32&* and traded between s high 
of S333V334 and a low of *3Z7>4-32ft. 
The datar'a weaknes s and the absence 
at any resistance at 8330 pushed goM 
to its day’s highs and dealers 
suggested a more bullish tone should 
the dollar continue to fall. 

GOLD BULLION trine ounoo! Aug. 14 



Close f 5303, .331M l£»*37-237Ial 
Opening *3871*3281* (£235 U 2351*) 
M'nl’gTlX- 1*28.00 (£235.3181 

Aft'n’n fix 13*1.10 ~ 


(£237.209) 


Kr’fl’r’nd MS4 5W, 

Ml Krug. 81769, 1761t 
U Krug. 8891,-00 
1(10 Krug. *361*57 
Maplele&f *341 342*, 
NewSov. *781+79 

laHewScv *4?v«3, 476, 
OW 8ov. *79is-81 
620 Eagle *400 030 
Noble riot ffilSifr-Sl&la 


(£239 IS 2401 

(£186 1261s) 
(£64641*) 
(226 261*) 

BOS* 

(£344380) 

(£224-226) 


SILVER 

Silver was fixed 1 .Ip an ounce lower 

for spot delivery In the London bullion 

market yesterday st 451 .2p. U.S. cant 
equivalents of the fixing levels were: 
spot 830.3c, up 4.3c: threa-morth 
842.15C. UR 4.2c; six-month 866.06c. up 
4.35c; and 12-momh 682.85c. up 4.95c . 

The metal opened at *52-455p (830* 

633c) and closed at 45*453p (829- 

632c). 


SILVER ' Bullion Uotj LKE. +or 
— Fixing 1 — < p-m. ; — 
price > ) Unoffle'lj 


£5 


Spot- jdfilJODH.W; «61p f-IJS 

a month*. 463 20p ,-lJO; 463.75p 1-075 


T 


6 monthaJ474 80p 1-1J6| — { — 

12month»49 B.3ap — l. ffll — 1 — 


LME— Turnover 72 (9) lots of 10,000 
z- 

Threo months high 466 . low 464. 


GRAINS 


Wheat and bailey recovered the 
previous; day's losses gradually. 
Weather conditions continue to cast 
uncertainty over the quality of the 
harvest, reports Muirpece. 


WHEAT | BARLEY 

M.M.r’SgV-TBffT” 


98.69 
101.66 
. ICO. 30 
Mar— 1 108 89 

May-] 112.16 

Juty-.Vj 114.80 


♦ QJO- 98.60 

+OJS1 10SL30 
+OJ1I 109 86 
+0J0( 108 .SS 
+a*a> iliac 
+OJJO. — 


+OJ6 

+0.70 

+0.1 

+0.7* 

+<UB 


Business dime— Wheat: Sept 98.80 
only, Nov 101.55-1.30. Jsn 105.30-5.20, 
March untradsd. May 112.15 only. July 
untraded. Seles; 87 tots of 100 tonnes. 
Baiter. Sept 98 60-726. Nov 10X30- 
1.00, Jan 105.80-6.40. March and May 
untraded. Setae: 175 lots of 100 
tonne*. 

LONDON GRAINS- W he a t: U.S. daric 
northern spring No 1 15 per cant. Sept 
119.70. Oct 120.95. Nov 122.60. Dec 
124.25 sellers transhipment East Coast. 
U.S. No 2 soft red winter. Sept 107.60, 
Oct 109. Nov 116 l 75, Dec 11250 
selers. EC spot 11960. English feed 
fob Sept 99.60 paid Boston. Oct 102.50. 
Oct/Dec 104. Jan/Mareh 11a April/ 
June 114.75 selelra Best Coast. Main: 
U.S. No. 3 yellew/Fmech transhipment 
East Coast, Aug 133.40. Oct/ Dee 130.00 
seller*. Barley: English fesd fob. Aug 
90-50 paid East Coast. Aug 88.50-99.00. 
Sept 100, Oct/Dec 106 sal sirs East 
Coast- Rost unquoted. 

HOCA — Locational ax-farm spot 
prices, peed barter- S East 94JB0. 
S West 93.80. W Mid* 91.60. N East 
91.10. The UK monetary coefficient for 
lbs week beginning Monday August 19 
will remain unchanged at 0.984. 


COCOA 


Futures traded in a narrow range, 
dosing almost unchanged- Origins 
and manufacturer* were Inactive in a 
quiet trading session, reports GUI and 
Dufhis. 


(Yesterday S-- 


COCOA , dose 


* par tonne 


i+ or Business 
— ■ Dona 


Sept 1710-1711 ',-4.0 171B-17M 

Deo. — 1 1717.1718 ; — 1727-1718 

Mar- ! 1788 1730 :-3.» , 1738-1758 

May—. — 1743-1749 —3,0 . 1758-T7ST 
July ——..a. 1767-2769 t-fi.0 ' 1763-1757 
Sept.-—! 1769-1769 —4.0 1 1774-1788 
MB.jM .wwt *77+1776 > _• 1779-1774 

Salea-F 2X50 (1.633) lot* of 10 
tonnes. 

ICCO Indic ato r prices (U.S. cents 

_lf pt 

104.18 


per pound). Daily pries for August 15-. 
104.18 (101.89): " - 

August 16: 1(&51 


five-day average for 
“ (101 £9). 


COTTON 


UVBireaL— Goot and shipment 
safe* amounted to Ito tonnes. Mixed 
operations Indicated soma fraar 
bivotvement among spinners. Activity 
centred OB Pakistani growths. 


INDICES 

FINANCIAL TIMES 

Aug. ifAugTl 


ear ago 


294.88 js*86 j 267.06 { 292,06 
(Base: July 1 1952 - 100) 


REUTERS 

Aug. fetoug. 14ia>Bra9DY«ariBO 


iBjAug. : 

D}1«9 


1 698.0 ) 1699 .B! 16BB.0 18Pfl.fi 


(Base: September 18 1831 - TOO) 

DOW JONES 


Dow 1 Aug. 
Jones’ 14 


Put. (1 15.57(114.02] — (l 80 .fi 1 
(Base: December 31 1974“- 100) 


COFFEE 

Despite steadier starting, the 
market opened relatively ‘steady at 
tE-9 tower, reports Drexel Burnksm 
Uambsrt. Commission house buying 
kept prices firm during a fairfy 
active afternoon before lata dealer 
selling and profit-takieg trimmed 
gains at the cfoas. 



Sept— I1B88-91 +J0JJ 

Nov. ... J__h720 24 + 7.5 
Jan — ™-Ji7ie 00 +9.0 

" ' ' — CK 

I-80J 



179000 1-800 

118*030 1-80.0 

(3-488) lots 


169B-71 

1788-06 

1770-45 

1792 79 
1807.00 
182SJM 


of 6 


July 

Sept 1 

Sales; 2J390 
tonnes. 

ICO indicator prices (U.S. cents per 
pound) for August 14.- Comp daily 

SUGAR 

LONOON WULy PRICE— Raw auger 
mp.SC (C8E50). up 91.90 (un- 
changed) a tonne lor Aug-Sapt 
delivery. 

Prices drifted lower In relatively 
guiet conditions. The easier tone was 
attributed ta a leek of fresh news, 
reports C. Czamikow. 


No.fi 

Con- 

tract 


(est 1 day’s' Previous 



Oct 


»= 


* peurtenno 

H»WU ! M*.B-148.8j1<7J 

&P 7 ) ,ota of 50 tonnes. 
Tats A Lyl* da livery price for granu- 

lated basis sugar was £133.00 (same) 
a tonne for export. 

Intwnatfonal Sonir AnvwmDW— 

Pfif pound lob and stowed 
Caribbean ports.) Prices for Aug 14: 
Dagf Bribe «« (4J3); lfi^ay^Srage 

SOYABEAN MEAL 

+ "*?• 50p down, reports 

T. c. Roddick. Prices remained within 
narrow range* but firmsd on the dose 
with cotnmfselon house buying. 


j r wteraav + ori Butmes* 
otosa — 1 Done 


£ I . 

jper tonne ' 

August—.! — ■ _ * __ 

Oetobar...;il!4-ilU i+0.78illl.7-lf1-fi 

-ftStlJM +0.^118.0-11^ 

Fab— 120*1*1.1 , + Q.80'iai.n.ijmn 

Apr. 181A-18U +oB' — 

Juna. laai-wu •-+ 0 . 80 . _ 

August jWMJ l+gjp; = 


Sales: 88 (813) lot* 0 ) 2 ) tonnes. 

RUBBER 

The London physical market opened 
unowtofld met considerable 
aelllng pressure throughout the day 
and closed s*siar tepgrta Lewis and 

®aWp (83. OOP): Septsmbar 58£0p 
(63.75p); October SaJOg ifiM5p*^ 


OIL 

Brent firmed 1fi-20c through the day 
even before news of the attack on 
Kbarg Island added momentum. At 
1J0 pm B)T Nymex was trading 22c 
ep for . September. " In the petrol eu m 
products markets gap oil firmed' by 
S2-3 whh forward periods attracting 
active speculative trade. Gasoline 
firmed on buying talk from traders. 
Hsevy fuel oil prices finned on strong 
bunker tog demand and eigne of eeriy 
whiter restocking programme* — 
Petroleum Argus. London. 


SPOT PRICES 


j ~ (otrangs 

( Latest t+or — 
CRUDE OIL— TOB (* per tamD-W. 

87.40-87^6 

2B.2S-2SJ6 

1LSJ8JB :+ft.Q8 

Brent Blend— 87.1487 JO 1+a.lTS 

W.TJ. (lpm art) WJULS7J* j+aifi 

Forcadoa (Hfoerta). 87.8*47.40 I — 
Urals. foK NME3 M I5«e.4rj+OJ02B 

PH0DUCT8— North West Europe 

Prompt delivery c # f (» par tonne) 

Premium gasohne^ 263-267 J 
Gas OH 237-838 , +8 

Hoawy fuel oil 188-141: +lj» 

Naphtha—. 243-346 ; +2 

'August. 

Fetfoteim Argue aatfanetaa 


GAS OH. FUTURES 


jYmd'dny'e. + or. Business 

Month J dose 1 — • Dona 




THE LACK of sakstantive re- 
forms in South Africa 
prompted good baying 
interest In gold while stiver 
showed only modest gains, 
reports Heinoid Commodi- 
ties. Copper was steady re- 
flecting the p ostpo nement of 
a planned strike in Pern. 
Sugar weakened on good sell- 
ing linked to a slow down in 
Far Eastern demand. Cocoa 
firmed os cont inuin g con- 
cern over pod rot in Brazil. 
Coffee remained steady des- 

pite reports of dry condi- 
tion* in the coffee areas of 
Brazil. Cotton moved 
modestly higher reflecting 
concern that hurricane 
“Danny” might affect new 
crop prospects. Heating oil 
traded erratically because of 
unconfirmed daimy that Iraq 
destroyed foe Kharg Island 
terminal of Iran. Energy mar- 
kets were generally higher 
on continued tight spot sup- 
plies. Grains and soyabeans 
gained ground as profib- 
taking and cyclically orien- 
tated technical baying 
generated good interest on 
foe long side 

NEW YORK 


COTTON 50.000 fo. rents /fo 
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SUGAR WORLD " 11 


Sept 

dope 

4.18 

IS 

Low 

4.18 

Prev 

4M 

Od .. 

432 

4J30 

4J1 

.443 

Jan 

OJA 

SAO 

4.70 ‘ 

■ US 

■— ■ 

M#fUi 

4J» 

6.09 

4M 

6.06 

May 

54H 

62A 

6431 

sn 

Sept 

632 



5A6 

Oct 

6.50 

5.70 

5j48 

6.70 

CHICAGO 





UVE CATTLE 50.000 lb. canta/lb 

dose High Low Prev 
Aug GUO E5.72 55. IS 66.10 

Oct 57.15 67.87 57.10 SU7 

Deo W.52 W.*S 5UO 68.40 

Feb 68-20 raJO 59.15 59.12 

April 80.00 80.70 60.00 «X00 

June 81.06 81 AS 61.00 81.00 

Aaguat 60.02 8025 00.02 BUO 

UVE HOGS 3H000 lb. canta^b 


GOLD TOO troy oz. S/troy n 



.1 


233.80 :+2jg M4J2S4TL7G 
2BU7B +2J0 : HE2W0 J)0 , 
231.75 +1.76 ££L2U9J4 
252.00 +8.M ' 34Z.8581.Q0 
231J» :+2J0 < 


Turnover 1.728 (1,718) tots of 100 
tonnas. 


POTATOES 


The market opened unchanged, but 
stton-covorings. sparked by concern 
over the development of main-crop 
and forecasts of continued unsealed 
weather, rapidly firmed prices. Stop- 
loss buying orders ware triggered and 
« areimble to cover sales pushed 
prices still higher. The physical market . 
remains ovsrsupplied and - under 
pressure forcing the PMB to continue 
its intervention, reporta Cofay and 
Harper. 

Srtra+ 638 (143) lots of 40 tonnes. 


I.'.*! ■ i .ai'TT >«>.>.>Bi!m 
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Cloae 

High 

Low 


Aug 

3323 

334.6 

331 J 

3263 

Sept 

3343 

334J5 

3325 

328.T 

Oct 

33« 3 

33843 

333-0 

3304) 

Dec 

34 OA 

342.0 

338.6 

334 2 

Feb 

344.7 

34641 

341A 

■ ; 

April 

349.1 

349.0 

34643 

m - r i 

Juna 

364.0 

3S3.0 

3S0j 

347.7 

Aug 

3583 

350-8 

356.0 

36241 

Oct 

364.0 

366.8 

383-6 

357.7 

Dm 

»2 



3824) 

Feb 

374.6 

3754) 

373 £ 

3682 

April 

380.1 

■e- 


373-8 

June 

»* 



3733 

KEATING OIL 




LMt' ii-.i 

gaHoas 


Latest 

KL’^1 

■zn 

Prev 

Sept 

74-60 

74 JO 

73 JW 

73JO 

Oct 

7S30 

76.35 

74.65 

74.B1 

Nov 

7530 

76 JO 

75^40 

7520 

Dec 

76 A5 

7B.45 

75.85 

75.69 

Jen 

78.76 

76.76 

7525 

78.06 

Feb 

76-00 

76 JO 

75 AS 

754 1 

March 

72-85 

7286 

72.70 

72_60 

April 

7030 

7030 

7030 

70.25 

May 

89-90 

* _ 


89.65 


Close High Low 
Aaguat 43.80 44.06 43.75 

Oe* 3L20 3550 37 JX) 

Deo 4080 41.12 40.40 

Fsb 4X27 42.70 4100 

April 3930 30.47 38D6 

Amo 42JB 42.45 42.00 

■H*y 42.72 42*8 4230 

August 41.12 81.12 41.12 

Oct 38.10 38.40 39.TQ 

MAIZE Sjno Ui men, enms/sq tbjbushat 


Prev 

4X47 

37.67 

4232 

41.75 

38.85 

4130 

4246 

40.80 

3935 


Close 

Sept 2344 

Deo 227.4 

March 235-6 

duly 2002 

May 2W JO 

Sept 23(14 

Deo 228J) 


H*h Low Prev 

235-0 231.2 230-2 

Z&-B 2262 224.6 

238.0 233.8 233^ 

mA 

240-0 237.6 237A 

B12 225.6 wan 

228.0 22SA 225^1 


SOYABEANS 
6-000 bu min, cents /60 jbju shel 

" Ckw High Low 

August SgLfl 534.0 628.0 

fitet 6&12 821.6 516.6 

S' SM - 4 

•ran 5324 E33D 5284 
Itoch 542.0 642.0 538.0 

•My 548.4 549.0 545 

My 551.8 552J> 547.4 

Angurt 646 J) 646 J) 542JI 
•tov 641.0 541.0 836.0 


OttANGE JtltCE 15J00 lb. cento/W> SOYABEAN OIL 80800 g “SSrS/S 


Prev 
629^ 
616-2 
6202 
528 JO 
S37.4 

544.0 
548.8 

642.0 
i.O 


s? 

March 

May 

July 

S2* 

Dee 


Latest 

High 

Low 

2107 

2109 

2098 

2107 

2109 

2168 

2210 

993p 

2210 

2239 

2340 

2233 

2246 

2245 

224S 

2262 

2265 

2250 

2325 




Prev 

2088 

2159 

2204 


Close Htgb Low Prev 

2? 222*22 H*- 75 roao 133.10 

Nov 130.00 131.00 129.75 129481 

Jen 12730 128-26 127-60 1Z7.30 

M«oh 126.75 127 AO 12700 12840 

tfm 128.00 128.75 128-30 128.30 

July 726-00 — . . — 12 * .. go 


coR=g - c ** sjjooo tb, S557B 


~~ 22B7 PLATINUM 60 troy Ot. J/troy at 


Close 

August 23,57 
Sept 23^0 
Oct 7X37 
Dec 2X31 
an 23*40 
March 23.60 
May 2340 
My 23JBQ 

August 3Xm 


Sept 


lYaatonfaya/ Previous {Business 

I dose 1 otoee 1 Dona 


*4prrtnj dots 


.——I 57B0 

Feb 66J5Q 

Apr 16JOO 

May | B8.BO 


£ per tonne 


Gfi.90 ) 1i*.aVhB.M 

63.50 I — 
73.90 , 77JJ0-73.7B 
79J80 > ®. 04-7928 


Close High Low Prev 
I*-®? 13KJ» 135.09 

137.71 13935 137.70 13532 
138A0 140.10 138.60 13937 
140 AQ 138X0 138X5 

— — 140.70 

— — 189.88 

— — 13850 


Jufy 13935 
Sept 139JS 
138 J>0 

COPPBt am Rl canta/lb 


PIGMEAT 


Solars became more wfHfog ee senti- 
ment wukened across the board, 
reports COST Commodities. 


Month 


^YeSenisysj Promts 


done 


Aug 

cure* 

61.35 

High 

Low 

Prev 
61 JO 

Aug 

Close 

631.3 

High 

Low 

Sept 

8145 

61^ 

61^ 

61 36 

Sept 

B33A 

*410 

6293 

Oct 

61 AS 

— 

— 

61 86 

Oct 

6378 

548.0 

646-0 

Dee 

62.75 

6320 

62_60 

6280 

Dso 

MU 

ess. 0 

642.0 

Jan 

634B 

— 

— 

8110 

Jan 

5503 

0604) 

6564) 

March 

63.70 

64.16 

63J50 

83.75 

March 

868 Ji 

668.0 

86743 

May 

64 JO 

64.70 

64 AS 

64.25 

May 

568.7 



July 

64.70 

<91.00 

84.60 

84.75 

July 

678 S 

885D 

6804) 

Sept 

554X3 

8&40 

85.20 

6525 

Sept 

888 3 

89643 

691.0 

Dae 

66JB 

— 

— 

664)0 

Deo 

705.0 

71243 

70843 


Close High Low Prev 
Aug 306.0 3O&0 306.0 296 Ji 

Oct 306.0 307 JO ■*£>* 29B.1 

J4ri 287-8 3100 305# 30041 

April 3104 31241 30941 3013 

*** ms# 31543 31*43 3074 

Oct 3204 — — 313.1 

siLvbi 64X10 troy os. cants/troy ox 


*44.7 

6494 


ij tow Prev 

2-0 23.02 33.12 

S-2? 23-08 

2- 82 23433 

2348 2242 23.05 

*** 

S -30 23 -48 

2-BO 23.40 2343 

S’™ 2346 2340 

23.60 045 M x 

SOYABEAN MfcAL 100 ton,. tTSi 

I _ ‘ C, °*e High STT 

1244 1234 iS* 

7264 125.7 Ms 

ss ss si if il 

5s* ^ ^ s« 

Em ,11 W W -II 

^ r*Ui 1384 W4 1»;i 

B400mr cams/ao Ib-buST 


8764 May 


p. per kHo (dead weight) 

Oct f 11040 [ 111.40 vllUUKU 

NOV-.-.I 11140 , 11140 I11J) 

Feb — j ioi.oo loz.oo !nnj 

April _i 10040 IQIJM . - 

Juno J 100.KJ loi oo itoi.f 

Aug . ... | 10040 I .10040 • - 

Sales: IB (15) lota pf 50 carcases, 
3450 kg- 


FREIGHT FUTURES 

The market opened 10 points up 

but there was no fundamental new* 

to promote the rise. However, a 
gradual Increase in values developed 

due to buying in • very thin market, 

~ .Close 'HighAOw; r-rev 
Oct. !fiSli832 456/824 ;ai*/816 
Jam. .800/902 , 90aB9B |88S/887 
April 946/946 ; — .055/040 

July ■ 870 — >869.880 

Oct 1980/990 • — 940/970 

Jan. '940/1000 — '980/1000 

April (1010/1090 — 1020 /IBb 

July >980/990 ■ — gQ« o 

Tomoueri 139 (70). 
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B & ® S3 ffi 

— 8BA 


# 


OTHER MARKETS 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close fin 
order buyer, seller, business). Aus- 
tralian cents par leg. Out 811 . 0 . si5.o, 
nil; Dec 6160 , 00,0. ntl: March B33A 

826.0. B235; May 63043 buyer only, 
630.0: July 6334). 638.0. 6330: Oct 

823.0, 633.0, ml; Dec 627.0. 638.0. nil; 
March 636.0, 643.0, nil. Gales: 25. 

ROTTERDAM 

1MSAT-4U.S. 5 par tonne): U.S. 
two soft red Winter. Sept 131, Oct 13% 
Nov 13851 Dec 137-50. U.S. northern 
spring 14 per cent protein. Sept l«8. 
Oa 151. Nov 154, Dec 157. UA 


rranhem spring 15 per cent protein. 
Sept 160, Oct 162. Nov 185. Dec 168. 
U-S- three bard ember durum. Aug 158. 
Sept 157, Oct 180. Nw 165. April/Mey 
17% June 171. Canadian one wsstem 
red Spring 13 5 par cent Sa« 158. Oct 
162. Canadian one western amber 
durum. On 178. mld-Naw/mld-Dae 184, 
April /June 182. 

MAIZE— (U.S. S per tonne): U.S. 
three yellow, afloat 130-118, Aug 118, 
Sent 113.75. On/Dre 110, Jan/March 
112. April/Juna 114 sellers. Argentine 
Plate: afloat 128. mfd-Aug/mid-Sept 
128: Sept 129. March 116, April/June 
115. 

MEAT 

SMTTWtaD— Fence par pound. 

Bart Scottish Killed Sides 774) to 8243; 


533 to 58.0. W D 1 ^>. F ^ K L l,art,r ! 
Ends 138.0 to 1444) DU |?!U? "2 s ?, n ? 
Small 74.0 S 784)7' mJS£ ! 

HEAT COMW6S(Qti-*Aue™g, ft- 
Moot pricoa at repreaemattw market.. 
G&— Cettia 88-lOp per kg lw (-0.7S). 
GB-Shmrp 182.43jj per k 8 „ ^ 

PM ka iw 
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FINANCIAL FUTURES 


dollar shows weaker trend 


rt _T£ e , doUar finished above the 

rfAJSWJSa TL 

JSSS, The market li S 

iS£J2» warcIs “*** week's revised 
second quarter u& GNP 

JS22 cemen i with provisional 
rt^ les , suggesting a further 
5f?f?- yrard ^ vlsioa from the last 
ra ti *!?! y htcb showed a growth 
rate of 1.7 per cent This hi turn 

«££*£*!!? a sha n» downward 

SSrtJ^SSv a ^. J ortgi,lal second 
quarter flash estimate which sug- 
gested a growth rate of 3.1 per 

cenL 

The dollar was well offered in 
early trading and retreated 
quickly until meeting resistance 
around the DM 2.76 leveL This 
resulted masmal I recovery back 
up to DM 2.77 before it feU back 
m OUiet fading around the start 
m New York, it continued to 
fluctuate during the afternoon 
awshing on a downward trend at 
DM 2.7630, its lowest dosing 
level since June 1984 and down 
from DM 2.7890 on Wednesday. 

Si gni fic an tly much of the 
impetus to push the dollar lower 

came from European centres 

POUND SPOT — FORWARD AGAINST POUND 


whereas previously Europe had 
tended to follow the U.S. 

A faQ in West German dis- 
count and Lombard rates was 
widely expected and had little 
initial impact Elsewhere the 
dollar fell to SwFr 2.2650 from 
SwFr &3010 and Y237.05 com- 
pared with Y237.85. Against the 
French franc it fell to FFr8.4425 
from FFr 8.5325. On Bank of 
England figures, the dollar's ex- 
change rate index fell from 137.0; 
to 136.5, equal to its worst ' 
Since August 1984. 

STEELING — Trading 

against the dollar In 1985 lsj 
1.4290 to L052S. July avera 
1.3783. Exchange rate Indiv t 
after a best level of 824 and 
opening of 82.0 and 


.with 8L7 on Wednesday and 7L4 
six months ago. 

Sterling benefited from the 
dollar's weaker trend, finishing 
at SL3 855-1.3985. a rise of 1.1 

jCODts from Wednesday- It was 
[unchanged against the D-mark 
however at DM 3.8550 and 
weaker in terms oi the Swiss and 
[French francs at SwFr 3.16 and 
-FFr 1L7S50 from SwFr 8.18 and 
FFr 11-79 respectively. Against 
.the yen it rose to Y331 from 
[Y329. 

D-MARK — Trading range 
against the dollar in 1985 1b 
>4510 to 2.7630, July average 

2JJ134. Exchange rate Index l2u 
iagainst 1195 six months ago. 

Hie dollar was fixed at 
■DM 2.7887 at yesterday's fixing 


in Frankfurt, down from 
DU 2.7930 on Wednesday and 
there was no intervention by the 
Bundesbank. A reduction of 
half a point in the West German 
discount rate to 15 per cent had 
already been discounted while 
news of a 03 per cent rise in 
U.S. industrial production was 
also much in line with expecta- 
tions. Consequently the dollar 
failed to recover from an early 
downward trend and. dealers 
were still looking for a weaker 
dollar- The dollar closed at 
DM 2.7670 odvm from DU 2-7940 
on Wednesday. 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecn 

central 

ratea 

Currency 
amounts 
agsbistEcw 
August 15 

% change 
front 
central 

rate 

% otaanae 
adjusted for 
divergence 

Divergenca 
limit % 

Belgian Franc ... 

44.8320 

46.1150 

+0.63 

+0.84 

•+•1.542$ 

Danish Krone 

8.12857 

8JJ5Q78 

-0.98 

—0.75 

2:1.6421 

German D-mark 

xaaaeo 

7.22397 

— 0 J14 

-0.43 

•+•1.1455 

French Franc — 

BJHAOZ 

B.amss 

-0J8 

-0.67 

•+-T3S54 

Dutch Guilder— 

2.52203 

Z5CC32 

-0.73 

-0J7 

±1.5(62 

Irish Punt 

0.724678 

0.718044 

-1.16 

-037 

•+-1.6073 

Italian Ura 

1620.60 

1482.70 

-143 

-1.83 

+4JB66 


Change* are tar Ecu, therefor* positive change denote* ■ 
weak currency. Adjustment calculated by Financial Tima*. 


STERLING INDEX 

Au 15 Previous 
&3A am 82.0 SL7 

9.00 am 82JL 8L5 

10.00 am 82.1 8L7 

1L0O am 82J) 8L7 

Noon 82.0 8L7 

LOO pm 824 8L7 

2.00 pm 82.0 8L8 

3.00 pm 8L9 8L7 

LOO pm 8L9 8L7 

£ IN NEW YORK 

i Aug. 15 ; Prev. oloa* 

£ Spot IS 1 .3936-1.1846 AX. 3690- T.5BM 
l month »-43-D.4lpm fa.43-Q.48 pm 
B months l.I0-lD8pin ll.10-l.D7 pm 
12 month! «,7Q-2.60pm '9.71-2.61 pm 
Forward premiums and discounts apply 
to tbe U.S. dollar 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Day** 

August IS spread 


Class 


U.S. 1.3895-1.3990 
Canada 1288611X930 
Netting. 4.33V4.3S 
Belgium 18.02-78X1 
Denmark 133S*r13.99h 
Ireland 1 .2407-1 .2453 
W. Gar. 3.85-3.86^ 
Portugal 227V230 1 S 
Spain 227V228 
Italy 2578V2593\ 
Norway 11.40V11.44 
Franca 11.78V11.83>« 
Sweden 11X2-11 X4>i 
Japan 330V-3314 
Austria 21.10-27.18 
Switz. 3.15V3.184 


One month 


% 

P-s- 


Three 

months 


% 

PJ. 


August 15 


spread 


Close 


One month 


% 

P.B. 


1X855-1X965 

1X900-1 X83Q 

4.34-4.35 

78-15-78.25 

ISM’rtS.an 

1X415-1X428 

3-85-3 .66 

yro-Tw 

2Z7V228 

2S8SV2SB04 

11X2-11X3 

11.78-11.78 

11X3V11X41( 

330*7-381*1 

27.13-27.18 

3.15*7-3.1 B 1 * 


0.43-OxOc pan 
0.35-0 .38c pm 
2*s-1 T sC pm 
18-8c pm 
3V2*a ore pm 
0.17-0.02 p pen 
2 *p 2 *m pf pm 


60-215o dls 

1- 8 Hie dls 
V1*z Ore dis 
Vrpm-*sdta 
3V4\ot a dis 
1 .56-1X6/ pm 
15V13*7 gm pm 

2 - 1 r ic pm 


3X7 

2.57 

5X2 

2X7 

2X6 

0.92 

7X0 

-12.71 

-7X4 

-1.82 

-1.18 


—4.03 
5.47 
8X8 
■ 7X8 


1.11-1.06 pm 
1.0541X6 pm 
5V5VPW . 
35-17 pm 
9V«%pm 
0X9-0.11 pm 
6V6*. pm 
440-1490d* - 
235X20 dis 
11-18 dis 
3V45<r« 
1V3\ die 
10*7-11% to* 
4X6-3X1 pm 
40Y-3*ptn 
5V5 pm 


xn 

2,18 

5X9 

1X3 

2X7 

0X1 

5.61 

16X6 

-6.83 

-2XB 

-1X3 

-O.B5 

-3X6 

4.81 

5.68 

6X7 


UKt 1X89S-1X990 
lielandt 1.1185-1.12S5 1.1240-1. 1250 
Belgium — 

Canada 1X638-1X554 
Nettfnd. 8.1025-8.1900 
Denmark 9X7V10-06*. 


0.43 0.40c pm 3X7 1.11<;,M pm 3.11 

0X0JX2DC pm 2.67 0.75-0X5 pm 2X2 

O.TO-0.13C dis -1J02 oXIMIXSdta -0X6 

1XS40-1XS90 OX2-0XSC pm 1X6 1.72-1.61 pm 2.18 

8.11108.1120 5-tedls -1X8 21-28 dls -1.74 

10X1 V10J>2% VI ere dis -0X0 1-1*7 dls -0X0 


OTHER CURRENCIES 


Aug. 15 



W. Gar. 2.7570-2.7825 2-7525-2-7635 OX3-OXO pf pm 3.64 2.44-2X9 pm 3X9 

Portugal 166-166 166-166 WOXGOo dis -WX1 4S0-1200ds -19X4 

Spain 162.76-163X6 163X0-163X0 7S-T75c dis -9.19 250X60 dls -8X8 

Italy — - 18X2-18X3 8V10ltredI» -5.98 25-27 dls -5.60 

Norway 8.17-8X21* 8.78V1W. 33»* ors dls -4.78 9X4 dls -4X2 

Franca 8.444.48* 8X4-8X44 2-24cdZa -3.77 8V-9* dls -All 

Sweden 8.23-8X0 8X7V8X74 5-5*, ore die -7X3 14V14* dls -7X2 

Japan 236X5-237.90 237JXKZ37.10 0X7-0X2y pm 1.75 1X8-0X8 pm 1.74 

AusTria — 19X9-19X1 4V4gro pro 2X0 13V11 pm 2.60 

Swrtz. 2 2525-2.2830 2X845-2X865 0.72-0. 66c pm 8X4 2X2-TX6 pm 3X0 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to tto U.S. dollar and not to the Individual currency. 
Belgian rate Is for oonvertfbis franca. Financial franc 57X0-57X5. 

CURRENCY MOVEMENTS CURRENCY RATES 

Special [European 
Drawing Currency 
Rights Unit 


Note Rates 


9X19 9,393 
8.9040 8X310 


Argentina Austf. 

Australia Dollar 
Brazil Cruzeiro-. - 

Finland Markka 

Greek Drachma il8O.00-tB3.6S 
Hongkong Dollar 10.8479-19X816 

Iran Mai — I 185X0* 

KuwaltDinarlKDl 0 4200 0.4810 
Luxembourg Ft... 7B.1B-78XS 
Malayzfa Ringgit 3X190^3.4376 
NewZaatand Hr: 8X490-8.5966 
Saudi Arab fSyal 6.0626-5.0880 
Singapore Dollar 3.06754.0786 
Sth African Rand 3.0630 3.0996 
UJLE. Dirham 6.1130-6.1188 


1.1 150-1.1 zaa I a 30000X010 J Austria. 

1 .9995-8X036 


1.4260-1.4510 i Belgium 

6.6006.700 [Danmark 

5.8916-6X935 Franca 

129.06-151.65 Germany 

7.7B70-7.7890 Italy.- 

89 BO* .'Japan — 

030176-0.30180 Netherlands..— 

58.95X8.06 Norway 

2.4646-8X566 Portugal. 

1.68601.8300 Spain.. — 

3.6000-3X510 Sweden. — 

8X080-8X040 Switzerland 

8X085-8X186 United States— 

3X780-5.6730 Yugoslavia- 

* SsHIng rats. 


27.00-87.30 
79X080.30 
. 13X0-14.04 
J 11.76-11.88 
.( J. 63-3X9 
.[ 8680-8680 
.* 330X34 

.1 4.33-4.87 

.' 11.39-11X0 
883-838 
.' 880X30 
. 11.48-11.60 

5.16-3.19 
. ixaig-ixaig 
360X05 


Aug. 15 


Starling— 

(IX. dollar. 

Canadian dollar 
Austrian sohUlIng , 
Belgian f ranc.— — 
Danish Kronor—-.. 
Deutsche mark— 
Swiss Irene — — — 

Guilder 

French franc. 

Lira 

Yen. — 



Morgan Guaranty changes; strongs 
1890-1992-100. Bank of England Index 
(base average 1835—100]. 


Yon.—. „ 
Norway Kr— 
Span’ll 

Ish K-. 
Swiss FT— 
Graok Drioh 
Irish Punt— | 


>0.7484061 0.576871 
1X38081 0X04479 
1X9039 
15.6470 
46.1150 
8X6078 
8X2597 
8X0839 
8X0388 
1488.70 
190,469 
6X8101 
— I M/A [ 131X31 
101*1 B.58331' 6.64376 
4 | 2X68001 1X8857 
201* | HIK 104.461 
1311 13,888145 1 0.716044 



»CS/SDR rate for Aug 14c 1X0078. 


EXCHANGE CROSS RATES 


panese-Yco FrepchFrancj Swiss Frano 


Pound snarling 
U.8.Doltar 

0.716 

U396 

5.B5B 

8.763 

• 331.0 . 

887.X 

11.79 

8.443 

3.160 

8^66 

Deutsche mark ^ 

Japan ene Yen L®0 

- 0.859 

3.021 

0.368 

4J118 

I. 

U.66 

86.86 

1000. 

5.067 
35.60 . 

0JB2O 

9.547 

French Franc 10 

Swiss Frano 

0849 

0.316 

1.285 

0.448 

3J71 

1,880 

880.9 

104.7 

lO. 

3.789 

8.681 

X. 

Dutch Builder 

Rollon Ura 1,000 

•L230 

0.387 

0.381 

0.940 

0.887 

1.491 

76.18 

188.0 

8.712 

4.567 

0.787 

1.888 

Canadian Dollar 
Belgian Franc 100 

0.589 

L379 

0.7BB 

1.785 

8.088 

4^30 

175.0 

493.3 

6.231 

15.07 

L671 

4.041 


Dutcb Guild; 

Italian Ura panada Dollar , 

Belgian Fran. 

4.345 

2586. 

- 1.898 

78,80 

3.118 

1553 

1.335 

53,00 

1.297 

67as 

0,491 

80.29 

13wl3 

7813. 

6.715 

835.3 

3.587 

8194. 

1.606 

€6.36 

i.375 

818.4 

0.699 

84,76 

L 

696^ 

0.435 

18.00 

j 1.6BD 

1000. 

0.731 

30^4 

1 8897 

1387. 

1. 

41,34 

1 5.856 

3307. 

2.419 

100. 



Interest rates moved ner- 
vously in IiOndan, as tojen 
keot a wary eye on sterling, 
while still hoping that yester- 
day’s cut in Continental rates, 
led by the German Bundesbank. 
wtU be reflected m lower UK 
bank rates in the near 
There was no encouragementon 

this front from the Bank o* 
land however, and althoug the 

^U°bSL h outrt|bt to°ti»e Bag 

saps-? Bra« 
as&'W -£ 

That ft agreements. Fearing this 

UK (dealing banks bast- 
lending me Uf eeBt 

since July 30- 

may be Interpreted as* signal 

for lower rates, the Bank] pre- 
farrAd to lend a large sum to 
the houses for up to 7 days at o 
rate underlining the present rate 

St S C S e interb^ma^^toe«p 

p^Si With Ui*Ui 

dSount booMS hiding i 
for three-month hajt bills 

to it t® 11 * ^ rom ^ 
cent 

px LONDON 
interbank FIXING 

ai.ooa.m. Aug. lfi ) 

mood- ux. «*oB» 


The Bank of England fore- 
cast a money market shortage 
of £1 ,200m, but later revised this 
to £l,150m, and provided help 
of £l,lS3m. A total of £478m bills 
were bought outright in ail four 
dealing bands at unchanged 
rates, and the authorities also 
lent £655m to the discount mar^ 
ket for 5 to 7 days at a rate of 

111 per cent _ . . 

la Frankfurt the Bundesbank 
cut its discount rate by i per 
cent to 4 per cent and the Ixm- 

MONEY RATES 


bard rate by a similar amount 
to 5V per cent The decision was 
taken at the first meeting of 
the central bank's council after 
the summer break, and had been 
widely anticipated in the market, 
after a period where moves by 
the Bundesbank to encourage 
lower interest rates had brought 
short term rates down to around 
44 per cent. The rate on three- 
day Treasury bills was also 
reduced to 4.3 . per cent from 4x 
per cent, and the Bundesbank 


offered new securities repur- 
chase agreements to the com- 
marofll banks by way of tender 
at a fixed rate of 4.6 per cent 
In Amsterdam the Dutch Cen- 
tral Bank cut its bank rate by 
i per cent to 5 per cent, and the 
rate on secured loans to 5i per 
cent from 6 per cent But in 
Zurich the Swiss National Bank 
said there was no reason to tot 
low the Bundesbank, and would 
not cut its discount and Lombard 
rates. 


Aug. 16 


Over flight 

One Month 

Two 

Three Month* 

Six Month*. 

Lombard. — — * •— » 

ntervention 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


hkf 8 


efftr 8 W 


months U-S. 



Local AUth. 

inegetiable 

bond* 

LOpffl 

Authority 

Deoosits 

Finance 

Homo 

Dapoait* 

SOert 
04 P&t* 

MIR 

Linked 

Deposits 

ECU 

Linked 

Deposits 

One month — 

T»w> months ... 

Throe months- 
g lx months — 
Nine montnv... 

Ona year 

Two years - — 
Three yoare— 
Four year*-- 
Five year*-— ■ ... 

12lU» 

UN-Utt 

iaia 

liSiS 

107b 

101b 

101* 

101* 

1111 ffxxie 

7.7- 7. B 
7.75-7.B3 

7.8- 7 9 
7JW-8.05 

8.4 B. 6 

NS* 

75*-B 

7*8* 

sto-g 

*Hfr9* 

9-BIb 

•«r«*4 


MONEY RATES 

NEW YORK Ctundrtiina) 

Prime rale •?* 

Broker loan tats 2* 

Fed funds ... ; - 

Fad funds at intsivamlon ... B T » 

Treasury BIKs 


bid 85/18 


offer 8 Bit® 


One month 

Two month 

Thme month 

Six month ......... 

Ons year — 


‘ . ". _ _ at* tM arittmatfc 

Tim tt* naomwon 9 

tha bid snd oBervd taws 

Nrtml ,is ds 

B,r«d BSfcflS-V Tdm. 


ECGD Fixsd Rnancs IV; Awage Hate of Intsmet peijpd July 3 to A«g«»t 8 
rinelusiva): 11X89 per cent Local authority and finance housra “'I* 11 ‘(•V* 
noticfl olhara jevsn days' fixed. Finance Houses Bass Rata (publlshad by tta Bon«l« 

fS”b Hflusaa Assoeinton); 12*r P«r oat km Augon i 1365. U adfiB end Treasury Bomb 
Scottish Clearing Bank Rates for landing II 1 * per cant- Sank Dapoait Ratos for 
sums *t 4 *vsn days’ notice 6.25-6.625 par sent (nst) .Treasury Bills; Ayei^* 
unSar rtl* of discount 10.0668 par earn. Cartifioams of Tax Deposits (Senes i 6); 

Deposits €100.000 and over held undar one month Il*« per cane one- three 
months 11** per eenu three-six month* lit, per cone aix-nlnn months lit, par 
esne nine 02 months 11 per cent. Under €100.000 ilF* per art f»«" A ugum 9. 

Deposits held under Series 5 11 per cent. The rats far all deposit* withdraw* 
fas cash 7* per cent. 


6X8 

7X0 

7.74 

8.04 


Two year — 

Three year 

Four year ......... 

Rvn year 

Seven year 
10 year 
30 year 




8X1 

9X7 

9.60 

8X1 

10X0 

10X4 

10X2 


Frankfurt 

Parts 

Zurich 

Amsfdam 

Tokyo 

Milan ( Brussels 

Dublin 

4R84R6 
4.63 4j80 
4.6C 4.80 
4.68-4,80 
4,7-4.86 
6.5 


95* 

xss 

9+1-10* 

95* 

ISIS 

«i4k 

6a*-6f* 

6*-6* 

titi 

681875 

6^4378 

6J84375 

I45*-145* l 880 

i5t b -i4h ; au-au 

144-148*; Bta^fia 
- ; 95*9H 

im-iits 

1069-1071 

1018-105* 

lOae-lMi 

lOH-UPs 


*!&i 5 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Deposits 

Market 

Deposit* 

Treasury 

(Buy) 

Treasury 

(sell) 

ESgible 

Bank 

(Buy) 

EJlglMe 

Bank 

(Sell) 

Fine 

Trade 

(Buy) 

Overnight--..^ 
8 day* notice.- 
7 day* or-- — 
7 days notice... 

One month. 

Two months—. 
Three months. 
Six months—.. 
Nine months — 
on* year 

114*415* 

liivlii* 

iifV-Hto 

n 

lOjklO* 

1*431* 

111*42 

115* 115* 

HA-1152 

llry-llto 

lOry-11* 

101* Ills 

lOtf-11 

115* 

1U* 

1 T 1 * . 

Vito 

H" 

101* 

10*4 

11448 

xTto 

8-18 

Z2to4l3i 

111* 

11 

101* 

11*4 

1141* 

i i iltiSi i i i 

tf* 

lUk 

ii* 

ID* 

iT* 

ij* 

Hi 

.115* 

!1* 


Late weakening 


Prices moved within a narrow 
range oa the LondOD Inter- 
national Financial Futures Ex- 
change yesterday, but contracts 
generally finished on a weak note 
after disappointment at the U.S. 
industrial production figures. 
After a quiet morning, prices 
moved up m early Chicago trad- 
ing on rumours that the July 
Industrial production figure 
would be down, but trading was 
then confused by a delay to the 
announcement. The rise of 0 2 
per cent then caught the market 
by surprise, and although this 
was in line with earlier forecasts, 
dollar and sterling interest rate 
contracts fell. September Euro- 
dollars opened at 91.88, and 
touched a high of 92.01 oq the 

LONDON 


20-YEAR 10% NOTIONAL GILT 
£50X00 32nd* of 100%. 


rumours In Chicago, but closes 
only slightly above the day’s low 
at 91-90. compand with 91.89 on 
Wednesday. Dealers noted in- 
creased buying demand for 
December delivery’, in anticipa- 
tion that further weak V-S. 
economic data will lead to lower 
interest rates later this year. 

U.S. Treasury bonds also 
declined towards the finish, but 
ended firmer on the day at 78-12 
for September delivery, against 
7&02. A high Federal funds 
rate in New York, reflecting 
settlement of paper bought at 
the recent Treasury auction, res- 
tricted any upward move, while 
dealers also noted that the June 
industrial production figure was 
revised upwards. 

U.S. TREASURY BONDS 
8% 5100,000 32mts of 100*.’. 


Sept 

Dsc 


Ctos* High Low Pm 
112-12 112-18 112-09 112X7 

112-17 — — 112.12 

113-01 — — 112-28 

Eat- volume 2.304 0.878) 

Previous day’s open Int. 2,794 (3X23) 
Basis quota (dean cash price of 13*,% 
Treasury 200448 leas equivalent price 
Ol near future* co n tr act 18 to 6 (32»da) 
STERLING £25,000 S piTE 


Close H*gh Low Prev 
Sept 76-12 76-20 76X6 76-02 

Dec 7S-06 75-15 75X6 74-31 

March 74X8 — — 73X0 

Eat. volume 2.078 (1.162) 

Previous day’s opart fat. 2.784 (2.912} 


CHICAGO 


GNMA (C8T) 

8% $100X00 SZnde of 100% 


Cloae High Low 
Sept 1X900 1-3965 1XB7S 1 

Dec 1.3796 1.382S 1X820 1 

March 1X735 — — 1 

Eat. volume 178 (101) 

Previous day’s open Int- 3/2PS (3.145) 


DEUTSCHE MARKS 
DM 125.000 $ par DM 


Close High Low Prev 
Sept 0X618 0X629 0X614 0XS91 
Dec 0X652 0X664 0X854 0X623 
Eat. volume 75 (45 
Previous day's open Int 236 (272 


THREE-MONTH EURODOLLAR 
Sire points of 100 % 


Sept 


Close High Low Prev 

91X0 -82.01 01.98 91.99 

91X1 91.65 91.48 91X9 

Marsh 91.10 91.20 91.09 91.07 

Juno 99.71 90.79 90.70 90.98 

Sept 90X4 90.39 90X9 90X2 

Eat. voiiaae 5X35 (4X04) 

Prevlouo day’s open Int. 20X75 (20X88) 
THREE-MOWTW STERLING 
£500X00 points of 100% 


Sept 

Cfaee 

8832 

High 

8880 

Lew 

88J2 

Prev 

88*1 

Dec 

83.84 

83.71 

88.64 

88.91 

March 

83:88 

8984 

0030 

0*33 

June 

8383 

8988 

8995 

83.78 

Sept 

8882 

8882 

88-82 

83.79 


Eat. volume 1X84 (1.12B) 

Previous day's open M. 7X77 (7,284) 


SWISS FRACS 

SwFr 125X00 S par SwFr 


Low 

0X398 


0X415 
Eat. volume 28 (2) 

Previous day's open fm. 184 (1S4) 


0X363 


JAPANESE Y8I Y12Xro S par Y109 


High 


Doe 


Clos* 

0X220 

0.4241 — 

0X294 0X270 
EM. volume 3 (2) 

Previous day's opart a*. TTO (170) 


Low Prev 

— 0X205 

— 0.4225 

0X2.70 — 


FTJ5E 100 INDEX 
125 par fuH index point 


High law Prev 

Sept 130X0 130X0 129X0 129X0 

Doe 1*1X0 — — 130.10 

Eat. votuma 339 (74) 

day's opart int 1.490 (1X86) 



Lneat 

H*gh 

Law 

Prev 

Sept 

75-15 

75-23 

75-13 

75-10 

Dec 

74-24 

74-30 

74-22 

74-19 

March 

—» 

— 


73-30 

June 

— 

— 

— - 

73-11 

Sept 

73-02 

73-02 

73-02 

72-26 

STERLING (|MM) Se per € 


Lvtaat 

High 

Low 

Prev 

Sept 

1,3905 

1.3960 

1.3875 

1.3830 

Dec 

1.3816 

1.3870 

1.3780 

14740 

March 

14780 

1J810 

1.3750 

14686 

June 

1,3750 

1.3750 

— 

1.3659 

Sept 

— 

— 

— 

1.2506 

THREE-MONTH EURODOLLAR ((AIM) 

Sim polnte ol 100% 




Uteat 

High 

Low 

PltHf 

Se« 

9139 

92.01 

81 JU 

81.93 

Dec 

81-49 

81.64 

91.46 

91.54 

March 

91.07 

81^2 

81.06 

91.10 

June 

90.67 

90.91 

90.65 

90.80 

Sept 

9049 

90.42 

9048 

90.32 

Dec 

89.95 

90.06 

8985 

8947 

March 

89.82 

89.73 

89.62 

89.66 

June 

89.33 

B9M 

89-28 

8946 

CERT. 

DEPOSIT (HIM) 



Sim points of 100% 




latest 

High 

Low 

Prev 

Sept 

90 21 

H2J0 

82.21 

02.27 

Dec 

8191 

njs 

81.79 

81.K7 

Merab 

81.40 

91^9 

81.40 

81-43 

June 

80.99 

81157 

90.99 

81.02 

U.S. TREASURY BILLS (IMM) 


Sim points of 100% 




Latest 

High 

Lew 

Prev 

Sept 

82J88 

S2J98 

32A8 

82.02 

Dec 

32JT7 

9030 

82-S3 

92.50 

March 

82^1 

92.29 

92 JO 

9243 

June 

8186 

91.98 

8148 

91.89 

Sept 

91.65 


8165 

9146 

Dec 

9139 

91.29 

— 

8146 

March 

81.02 

91.02 

_ 

90.99 

June 

80.78 

90.76 

— 

90.73 

U3. TREASURY BONDS (CBT) 


8% SKXLOOO 32nde of 100% 



Latest 

High 

Low 

Prev 

Sept 

76-11 

78-20 

78-05 

78-07 

Dec 

75-06 

75-18 

75-01 

75-03 

March 

74-05 

74-15 

74-01 

74-02 

June 

73JB7 

73-15 

73-04 

73-04 

Sept 

72-12 

72-20 

72-09 

72-09 

Dec 

71-19 

71-13 

71-17 

71-76 

March 


— 


70-25 

Jime 

row 


_ 

70-04 

Sept 

— 



88-31 

Merab 

— 

— 

— • 

68-15 


life OPTIONS REPORT 


Starling CtiHe i Miy C 2 5 X00 cp*r£ 
Steady volume against firm cash 
market. 

Previous day’s 
Eat volume open interest 

Calls Pure Cana Puts 

929 60S 9205 5463 


Eurodollar future — points of 100*’. 
Cautious volumo in untitnam traam j 
condition*. 

Previous dsy a 
Eat volumo open interest 

Calls Puts Cam Puts 

86 88 833 1 243 


For Ml details PI settlement prices call: 
Loulas Powell of LIFFE an 01.623 0444 
LIFFE. ROYAL EXCHANGE, LONDON EC3V 3PJ 


Company Notices 


CITY OF BIRMINGHAM 
BONDS 

NOTICE IS HER E8V GIVEN that tto 
Bono ResnuT «m be dowd from 
1st Sc u iwfi W e to loth SeMeabsr. 
1995 both date* Inclusive, lee U# 
rveowatMii of inttreat due 1st Octooer 
leas. 

City Tree mrer * Derurtmem 
SSlriiKl 3A8 p R u||N 
City 7rc*Mr«r 


Art Galleries 


ALLANS HAND EMBROIDERED SILK 

PICTURES make the mow denote fur. 
diBvaat and 1 nex oena We gilts. From at 
■Ittte u U SO unframad. Louver Ground 
Floor. Allans Famous Silk Shoo. 58-65, 
Duke Street. Groavenor SoMie, London 
SWIM 6HS. S-B Mon.-Frl.. 9-1 Sat. 


CLASSIFIED ADVERTISEMENT 
RATES 


Par 

fine 

fait*. 

3 tines) 
c 

Ccmmeroial & Industrial 

Single 

ccUmn 

cm 

/nti'n. 

3 emsf 
£ 

Property 

10 50 

35.50 

Residential Property 

8.00 

27 

Appointments 
OuainoBB. Investment 

1140 

37.00 

Opponunltios 
gpalnra* for Solo/ 

1040 

35.50 

Wanted 

10.50 

K.50 

PorsortSl 

6.00 

27.00 

Motor Cere 

8.TO 

S7.M 

Hotola 5 Trarol 

B.00 

37.00 

Contract* & Tenders 

10.50 

35.50 

Book Publishers 

— not 17.EO 


Premium positions available 
€7.00 per single column cm extra 
For lurther details write to 
Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street, EC4P 4BY 


FINANCIAL TIMES 

PUBLISHED IN LONDON • FRANKFURT • NEW YORK 

Hard DMca: IK Flaaotlal Tlmn LU. BredMa Kant, 10 C— an ItreaL LaMaa EC4P 49V. 

Telex; (Edttarial) M5487X. Taleu |JUMrtMn«] S45053. Vetepfeaea: 61-248 4000. Fraafctart Miet; 

The FbiaacU TWes (Emp) Ltd. BaiaBrttstrane 54. WMO FraakfarbaavlUa L West Cereuvy. 

Trice 414143. TriMnoc 75NML EORarW; , OMaBeltltMM 54. Trim; 416CV2. 
Yriepbaan 7594-157. New Tart Other TlK Fkwulai Times, 14 East Mrt Stmt, New Tart, 
MY10022. USA. Trine 239409 FT«U TdotaK (212) 752 «00. 

INTERNATIONAL & BRITISH EDITORIAL, ADVERTISEMENT 
& CIRCULATION OFFICES 

Madrid: EMcri.il CvoKida 3? Ma»<d l Tries: 
co Rnntn iLonAri 341441. Tel. 9L-U| <,77J. 
Mxachnlrn CditarJf Aiitrt'vxi and fitfi 
OoteiTs Uoose. Oore* Street Mssdu-ter UJ SXT. 
Trim 46b 6D- W 0bI-HJ4 T331 
Max Ice eitr SM and Cane Drunuru M-U». 
Col Jusrrr. Mmo 60F ObWW Teki. co Rruer. 
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Road. Sumpore 0923. Tries: 21239. Id. 
733 2SU. 

StadUwtve EdtovM tla SsriKka DriALuM, 
Rafllswbwao an 7, S-Stochtalm. Tries. 17603. Tel: 
08-50 60 8k 

S«dn «75 UHoriat PO Bax 19% Spit Junaian, 
Srttrr- Tel: 02-20924. 


lalTinlltn EdHwixL ArtrrlWng and Cirodarfee 
Srori 51Z. NL-1017 AX Amletdare. Trtrs: 
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020-239 430. 
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Heme, hap Read, CdnbaHM. Bornlwo h aa 
BL5 JPG, Tries: 338 dSOl Tri; 021-454 0923. 
Seme EMostU Hrimallee 2-10. PmMfian 
II>104JL5WQ Bqml late*: 98OT 542. Ill: 02221* 
210039. 

inaaefa t&orlet Atfwna **d CtrcotJtia* Hue 
Ducrie 39 HestmuiraaL B-1000 Bfttsrttm. 
EddOral Tries: 23263- Tel: 02 512 9037. 
aaWfttunp and CnoriMoo Telex: 64219. 
T«l: 02-513 2916. 

host Mru f atortri Cdfaria SAco Pha 7. No. 
74 Axeem Comeaes 456, Codw 1366, fam 
Aim. Telex, cb Re«ter> l London 24 1451. 
Tri; 01-394 7696. 

CriretCAorlriPO Box 2040) Calm. Teb7Sl 482- 
CoawkTdf. Adtertbnf ana CiiaUMm tie Pan* 
Oiadriiinfauint 5A Ro>anMr«uade. DK-1L30 
Copenhagen. Tries: 16680. Tel: 01-134 441. 
DriMa: Critorial 25 Sorih Fiedwtt Street, lhMn 
2. Telex: 25414. Tel: 01-603 378. 
rah Pares. Ertrenri sal Adsertofcw 37 5eos«e 
Street UWM« EH2 2HN. Trite 72484. 
Tel: 031-226 4139. 

F WH fc fatr EittcmL AArrUSiov sod CSraiUttOB 

CairilffbORBa 54, 0-6000 Fraittan-am-Han 1. 
Editorial Trim: 416052. Tel: 06975980. 
Ad*rtH*gaad Qrodawn Telex: 416193. Ter. 

ITopem Editorial XrisriiiAv end Bnalmian 15 
rue de Ceefrter CH-1201 Gentxa. FcUorCd Trier 
22589. Tri: 022-314 242. Admtbaa rod 
CHMUtMO Trim: 22589. Tel: 0Z2-3116M. 
Hrea Kamst EdtorienF SiMon Coss^Nartew 
CttT, Kowloon. Trier 57590 FTHKfl HX. Tri: 3- 
722-5457. Athrrtnag 902 Far fast Exchange 
BrihUnoL B Ufrudhaa SbeM Hong Kora- Trier 
60419 Wadm Tri: 5^66X4315. 

JrhnaiNgi Estoril 706 Urim Centre We% 
52 SltnModi Street, Johananlwrg TOOL 
Trier 6-6237. Teh DU-836 7545. 

Leeds: Adrtrtistot Pemmeat Mourn The 
Headrew, Lee* LX1 OOF. Tel: 0532-S4969. 
LhSox: EMurWRua do J*r1or 31-33, 1200 LUbao. 
Trim: 12533. Tel: 019*74 406. 


Tri Aftv: fduurtri 10 Bar Sun StreeLTel A*;*. 
Trier 34U30'341bl»33779. Tel: 014B6 672. 
Tokyo: EdmnM Bib Floor, Ndren Krcal SNmhn 
BuWnq. 1-95 OmoacM, DWods-bi. Tokyo. Fax: 
245 o£a. Tel: 03-241 2^0-2959. Aovemwnv 
Xasahsra BuMMg. 1-6-10 UcPdandL Outudartu, 
Tokyo. Trim: J271D4. Tri: 0>295 4050 
«(asMuutoa: EAuriai Room 504, 1341C Street 
iSthW«L Waskumoa DC 20003. Tries; 440340. 
Tri: 0202-347 4920. 


For Share Index and Business News Sormnary, Telepbmie 246 8026 (number 
preceded by the a ppro pri a te area code vaGd for London, Birrohtglwm, Liverpool 
and Manchester). 

All adMrtUn h «*Jea to the pottsherl eorrenl tens md nodworL o«ta ri iritsb are areMIe oq mpesL 


$ WORLD VALUE OF THE DOLLAR Q] 

BANKOFAM5VCA NT&SA, ECONOMICS DEPARTMENT, LONDON 


Tha table below ghrac the rates of exchange for the US. dollar 
against various currencies a* of Wednesday, August 14, 1985. 
The exchange rates Cited are middle rates between buying and 
selling rates as quoted betwee n banks, tmless otherwise 
indicated. All currencies are quoted b foreign currency units 
per one US. dollar except in certain specified areas. AH 

Bonk of America, Econmics Dept* EJLEA. London 
Eurodollar Libor as of August 14 at 11.00 un, 

3 months: 8ft 6 months: 8J 


rates quoted are Indicative. They are not based on, and are not intended 
to be used as a basts for, particular transactions. 

Bank of America NT A SA does not undertake to trade In all 
listed foreign currencies, and neither Bank of America NT A SA 
nor the Financial Times assume responsibility for errors. 

ECU=fiUS.T97406 SDR1~$US1 .0329* 

Sibor as of August 14 at 1LO0 am, 

3 months; 8ft 6 months: 8( 


'COUNTRY 




CURRENCY 


VALUE OF 
DOLLAR 


Afghanistan. 

Albania 

Algeria — — 


:CS 


hart |g) 


Andorra ...... 

iota 


Dinar 
i FT. Franc 
1 Sp. Peseta 

Angola . Kwanza 

Antigua*. E. Caribbean f 

Argentina— Austral (8) 

Australia Dollar 

Austria — Schilling 

Azores Port. Escudo 

Bahamas. Dollar 

Bahrein, — .... Dinar 

Balearic 1u^_ Sp. Peseta 

Bangladesh.. Taka 

Barbados — — — Dollar 

i Franc (cl 
i Franc If} 


Belgium , 


Dollar 

Benin C.FA Franc 

Bermuda. Dollar 

a/tutan. tnd. Rupee 

jPeso to) 

Bolivia. iPamolf) 

Botswana.. Pula t®> 

Brazils Cruzeiro fa) 

Brunei Dollar 

Bulgaria Lev 

Burkina Faso. C.FA. Franc 


Burma. — Kyat 

Bu rundu. Franc 

Cameroun Rp.._ C.FA Franc.. 

Canada — Dollar 

Canary Is. So. Peseta 

Cape Verde Is. Esoudo 

Cayman Is- Dollar _ 

Can. Africa Rep,... cxf. A. Franc 

Chad n C.FJL Franc 

Chile Peso fa) |8) 

China. .... Renminbi Yuan 

Colombia Pe*ofa» 

Oomoroe C.FJL Franc 

Congo PpJs Rsp.ofC.FA. Franc 

Coata Rica... — Colon 

Ouha R eiQ 

Cyprus Pound* 

CzechoriwoWa..- Koruna (o) 

Denmark Krone 

Djibouti Rp. Of Franc 

Domhikc* — — E. Caribbean 8 

DomHi. Rap-.- Ipcsofti) 


Equador. 


\ Sucre fa,o) 
~ i Sucre (d) 
i sucre (0 


Egypt Ip^ulSfa) 

El Salvador {g£U, 

Eg*tl Guinea.. „ C.FJL. Franc (4) 

Ethiopia-— - Birr (o) 

Faeroe t* Dan. Krona 

Falkland Pound* 

FIJI Dollar 


EB 


htana Markka 

France Franc 

Ft. Ct> in Af C.FJL Franc 

Fr. Guiana-. Prone 

Fr. Pae. Is— C.F.P. Franc 

Gabon C.FJL Franc 

Gambia— ....... — Dalasi 

Germany CE) - Qctmark fa) 

Germany (W) Mark 

Ghana Cedi 

Gibraltar Pound* 

Greece .................. Drachma 

Greenland — ..... Dan. Krona 


60.60 

7.8961 

4.933 

8.55 
164.66 
89.918 

8.70 

-O.BOfi 

1X118 

19.876 

166X0 

1X0 

0.3769 

164.66 

88.50 
2.0123 
56.445 

57.095 

2.00 

425.50 

LOO 

11.95 
76000. 

650000. 

1.8957 

6620.00 

2.2058 

UJ3B 

486.50 
BX37 

118.704 

426.50 
1X566 

164.55 

89.8698 

0.836 

486.60 

488.60 

178.99 
8.9008 

148.37 

486X0 

426.60 

51.10 

0.9311 

1.7166 

6.80 

10.0875 

164.99 
8.70 
1.00 
U7 

67.18 

103X5 

96.75 

0.63 

1X6 

2X0 

4X2 

426.60 
2.073 
10.0875 

1.6845 

1.127 

5.9545 

6. 55 
426.50 

8X5 

155.091 

426.30 

3.6114 

8.7885 

8.7883 

67.00 

1.3645 

131.20 

10.0875 


COUNTRY 

CURRENCY 

VALUE OF 
DOLLAR 



2.70 

Guodaioupe 
Guam.. 

Franc 

U.S. 3 
‘Quetzal lo) 

8.53 

1.00 

1.00 

Guinea Bissau. 

tieeo 

147.393 



4.18 



5.00 

Honduras Rap 

Hong Kong 

Lempira 

Lempira (d> 

Dollar 

8.00 

8.53 

7,7995 

49.180 

Iceland 

India — - 

Indonesia 

Krona 

Rupea 

Rupiah 

41.12 

11.05 

1128.00 

B9.B546 

0.3109 

1.1187 

1480.76 

1878.00 

486.50 

Iraq Dinar 

Irish Rep Punt* _ _ _ 

Maly 

Ivory Coast 

Un ill) 

CJA Franc 

japan — — — 

Jortian - 

Yen 

Dinar 

887.85 

0.3784 


Shining 

Auab Dollar 

Won 

25.6536 

Kiribati 

Korea l Nth >..... 

1.4118 

0.94 

883.30 

0.3D91 

36.00 

17.715 

8.9184 

1.00 

0,2681 

8.3002 

56.445 

8.1005 

606.182 

16640 

Kuwait 

Lao P*pto D. Rap 
Lebanon — 

Dinar 

Kip 

Pound 

Uberia- - 

Ubya — 

Liechtenstein.--. 
Luxembourg 

Dollar 

Dinar 

Sw. Frano 

Lux. Franc 

Macao raxana 

Madagascar D.R— Franc 

Madeira- - Port. Escudo 

Malaysia. — 

Ringgit 

8,4593 

7.00 



486,50 


Ura* 

8.8247 



8.53 

Mauritania — — 

Ouguiya 

Rupee __ 

Paeo Id) (18) 

Paso (ej a*j 

Fr. Franc 

Fr. Frano 

Tugrik fa) 

E. Caribbean t 

DA 

15.05 

3M.OO 

2S3.B3 

8.63 

8JS3 

3.3558 

8.70 

Mexico-. j 

Miquelon — — 

Monaco 

Mongolia.*.. 
Montserrat..-. — 



10,10 


Metioa 

42.723 

Namibia — 

8. A. Rand 

2.8124 

Nauru la 

Nepal 

Aurt. DoHW 

Rupee 

2.4118 

18.30 

3.1383 



1.80 

New' Zealand Dollar 

Nicaragua \ Cordotald) 

Niger Rp - aFAFrone 

1^093 

10.00 

800.00 

426.50 

0.B4O3 

B^eea 

1 Nigeria — - 

Naira 

| Oman Sultanate of Rial 

0.3456 



15.9078 



1.00 

Papua N.G. 

Kina 

0.978 


COUNTRY CURRENCY 

Paracuav i Gueran 1 10.0.) 

parasuay. \ 0u%ran | , d) 

Peru Sot ioi dl 

Philippine* - Peso 

Pttoalm ls. n NX. Dollar 

Poland Zloty ioi |5i 

Portugal.............^. Escudo 

Puerto Rico U.8. dollar 

Qatar Rlyal 

Reunion, II da la... Pr. Frano 

Romania Leu ioi 

Leu ici 

Rwanda. ... Franc 

St Christopher..... E. Caribbean 8 

St. Helena.^.^. Pound 1 

St. Lucia E. Caribean I 

St. Pierre Fr. Franc 

St Vincent. E. Caribean 9 

Samoa (Wcstam)... Tala 

Samoa I Am.). u^. S 

San Marino - It- Urn 

sac Tome 9c 
Principe DR Dobra 

Saudi Arabia ravel <7i 

Senegal-. C.F.A. Franc 

Seychelles Rupee 

Sierra Leone Leone 

Singapore Dollar 

Sofoman le... Dollar 

Somali Rep Shilling 

South Africa. Rand 

Spain - Peseta 

Span Ports In N. > „ ._ 

Africa . 8p - pa * t » 

Sri Lanka Rupee 

Sudan Rep. Pound (lOi 

Surinam. — Guilder 

Swaziland Lilangeni 

Sweden - Krona 

Switzerland Franc 

Syria. - Pound i0) 

Taiwan Dollar (a) 

Tanzania Shilling 

Thailand Baht 

Togo Rep C.FJL Franc 

Tonga la................ Pa'anga 

Trinidad 6 Tobago Dollar 

Tuntaia Dinar 

Turkey Lira 

Turks A Cafeos- u.s.8 

Tuvei u ausl Donor 

Uganda — Shilling 

umtad Arab Emir. Dirham 
United Kingdom... Pound Sterling* 

Uruguay. — Peso im) 

USSR Rouble 

Vanuatu.—-.. Vatu 

Vatfoan— Uni 

1 Bolivar igl 

Venezuela ^ Bollw !ol tlJ 

J Bolivar tdi 

Vietnam Dong 

Virgin 1*. British... U.S. 8 

Virgin to, U.&. U.S. 8 

Yemen Mai 

Yemen PDR Dinar 

Yugoslavia Dinar 

Zaire Republic....- Zaire 

Zambia . — Kwacha 

Zimbabwe Dollar 


| VALUE OF 
DOLLAR 


840.00 

728.50 
13942 
18.61 

1.8093 

193.79 

366.20 
1.00 
3.641 
8.53 
4.25 

12.42 

98.4324 

2.70 

1.3846 

2.70 

B.53 

2.70 

2.148 

l.aa 

1876.00 

43.806 

3.65 

426.50 
7.0036 
6.00 
2.2038 
1.5232 

36.60 

2.2124 

164.55 

164.55 
27.37 
£.50 
1 IBS 
S 2124 
8 2975 
8 3002 
3.929 

40.525 
16.90 
26,80 
426.50 
1.413B 
2.409 
_ 0.809 

532.32 

1.00 

1.4118 

996.20 
3.673 
1.3845 

102.63 

Q.B145 

106.49 

1876.00 

7.S0 

4,30 

14JJ4 

14.23 

96.8089 

1.00 

1.00 

7.35 

0.543 

276.37 

50.48 

2,2386 

1.5873 


n . Not available. t>n) Market rale * U-S. doUsre per National Currency unfa, (a) Free market central bank, (o) Official rate, (b) Fraemarket Interbank, 
c) Commercial rale, td) Free mar ret- (c) Controlled. (f) Financial rate. Ig) Prelarenvsl ntaa. (h) Son^asemtal import*. { ( j naattng uurlat 'ale. 
1) Vaoezutla- For debts incurred prior to February 1S63. (2) Peru. August 2; Official rate devaluation of approx. 12 per cent. (3) Poland, June 1: Othcat 
devaluation of' 13.2 per cent. (4) Equatorial Guinea: December 31. Currency fains Franc zono. (5) Jamaica: November B. Rate adjustment fixed by Central Bank 

— *- ■* “ — ’ — -'-** ' l -* -* »■« ■ — ’ 7 . Official devaluation of 

8 per cent. (10) Israel; 

, „ . . . New free rale introduced 

to replace dd <im rate- (13) Mexico. July 24: Controlled peas rate devalued by 1S.7 per cent, (14) Ghana. August 1% Cedi devalued by approximately 7 per 
cent. For farther information please contact your local branch ot the Bank ol America. 


devaluation of 13.2 per coni, isj cquaiunoi uuuih. ww™™. «■> _ i*, .»iu,u..oin 

bf-weaUv auoilon 71) Botswana. August 4: Pvto revalued by 3 per cent against a baiLet of Currencies, (7) Saudi Arabia; June 10. 

1 1 per cent. <B) Argentina: June 15. New currency introduced: 1 Austro equals 1.000 Pesos. {9) Chile: June 29, Official devaluation ol 7.8 
July 1 Official devaluation of IB 8 per cam. (11) Italy: July 21. Official devaluation ol 8 per cent within tbs EMS. (12) Mexico: July 11. Ni 
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55 42 (Rad* Clyde WV — 42 .... 

63 34 M'jlfiwtlOp— 44 +3 

193 143 5*91 Hob. 20p 182* 

265 108 5anort»6ip?0o 265 +M 
42 25 KaagmFtetoUfe.. X .... 

202 138 MeanraSOp 147 *2 

15b 128 StMLTV'b'lfe — 150 . _. 

508 319 SOTfe Ik S0J2S — 331 -3 

15 7 KefccTVUfe 7 

140 10 BGpeanm5p 13 ... 

32 23 15W5P 28 — 

142 108 rVSWVtajlOp 112 +2 

215 132 ITeMsion Sets 50p. 175 

79 65 talMbai Kasper- 68 — . 


ttJTWNoefVUL. 
manztn - 


5"£>bc*(t 

aBME 

■ KSs: 

1 6 Spmxr ]0p . 

■«M>liOT10p__ 


?• 7 ,: ■ < 


SSSfezr S r 
SKfczr •SUr“ 

ss y*”- « ■:■■■ 

0WB4OT121JC 13 

toBd9peO»8IJJ2. E185 

JfP^nlOg 135 . ... 

PLM »SkO 925 +25 

raw Ik 332 

ibPrcHtt Sate lOp 60 

P5*«kSiiwZI in rt 
J^fttt6n*p5B. 124 +16 

Wronlml 59 -2 

tellpcC.Ui-9ME_ 048- -2 


20 

72 

300 -5 
4b +1 
54 .... 


•'. “ > 


im at 
hhl*) 


r\ : 


; 

i'i-V 

1 *•< j** • 

,x. : 


a." 


323 262 Wktaditok n wk " ■* 

^ SSSP*?«*c»ta_ 
ig apzz nS:r ! 

M 7>j Uprat ifln iy. 

54 30’ iT5«*SlZr 4? ” 1C 

595 500 ftn tak CK j, 

^ S?*HS? ff - a,p *78 +l" V 

*354 78 ?rc«hEta us a 

2 ** ’rrtri»rtS«- 70 +3 ! 

90 30 f PretfeBHer So 32+2 * 

S?* S«Swtt«»»20 769 +32 

101 70 todtetlMal „ 1BU i 

JS 41 ^otBnxtaZi » :: : j 

407 28b fcm* Ora._ 407 +2 fL 

245 220 ^M+AvebOi— SO 1 « 
565 475 ^ ™ ? 

* 65 tattanfitasi 78 I 

197 120 teed Eve 10p 1 195 .... 

714 530 teed ML Q. 714 +17 U 

ia M M (job- 120 .... 4. 

»2 195 teeMtecVSO 239 +3 029 

35 HS tohefcfcenap ZtO 

m 110 testnar DO — * 

398 269 teaers' y lOp 311* +11 fS 

2 b>; 18 tenaon II* ] 

m 88 Bcanfo — 89 3 

•Bb 67 HttrtnllD4S)5p„ 72 C 

2SZ SO tetertson RsdiUp- 3E42 +5 • 

Wj 10 RDChlOp 14 - 

55 34 Rocfcmn* 47 +1 - 

155 Bb MteOf&KotalOp. 86 .... * 

192 130 topoer 140 ._. 6 . 

190 129 Do. "A* 148+1 b. 

8 4(j totvrtaitsti 5 — 

150 90 Do.lU»cCrf>{£l_ 95 B 

98 BS RBSseflUUlOp 89 Li 

32 8 Rhp tad 5p Z7h — n 

47 33 Si Creep 5p M- 1 

245 132 Srt-Tttwp 238 — 6 C 

90 63 SMhMMkL10p_ 68 — 1 

*5U|g 366 iopaGnqp 388 +3 13 

OV, £26V kMataerv+SOHl. £2Wj 52J 

114 89 teoH Hubert™ » 2 

116 8 b kanCuetaamlOp . 21b +24 g3 

79 60 5coLlkHtzMe 79 — 2 

268 195 tecwteGwp 208* tU 

268 195 DP.WR-V 280* — Hi 

165 133 KecgnflnvdGrpSp. 145 — 21 

m> 205 ieoirlqi Sendees ZE3* .... f2.‘ 

68 48 Storm War* 20p 48 — 21 

82 SB KWtaJaa 67 — 4 : 

BO 35 Stdtah 71 +1 2 

185 135 adtavfim* 152 — WB1 

*648 410 Stebe 4804+3 11 

44 29 B tae mi a u lOp — - 30 — 2- 

130 85 KocMrCWkJ 112-1 14 

386 320 SfeetaMM 346 +2 15 

198 164 MMffciJLiap-. XMd+5 1*3- 

216 160 SnKla bdL 25p. 190 +5 Itfl 

50 2b Sale. Lot 20p 3b „ f 

45 31 5b 1 

£UW £12^&*n»l»ABS*U5 J £M Ho Bttl*' 

Far State Tele e M m see Item 
5b 30 SpoRW(fi.WJ20p. « — 

135 V Spear U-WJ 93 — 4 

23 lfci; 5pMi9 Wdptbp 20+1 0 

215 350 iteVteeiflp 212 ...- 4U 

m 59 Sb itesZ — a -1 z 

240 150 Dp-UMMtaMO. 155 MB 

77 -48 SngFpnitaK— — - 64 +1 2J 

18 S3 WB**nmi*inli- (5 — 4. 

176 140 SBL Fireworks 145+1 S3 

40 24 Interim lf» 35 .... 4- 

63 32 ter Comp. IDp 50 +? fZ 

% S K8£±= S S' £ 

£ JS M 

1U 87 StaMfaHKkh Ub +2 b 

*23 7 177 MWSert.lOp— 120 -j- « 

46 24 SmfiHe Speak 46 +2 - 

•155+ 111 + iuarSp 132 W 

E5* Oft teottlWtBSkSa £U1| ~h *0W 
3M Mb P9»*tlteb60e_ 23b», +% Q13 

2 b 10 teKwWte “ — 0 

207 160 287* *9 . 10 

9 6 IOT«5p V* -*i - 

U 6 88 nateala^teflm. 90 — 041 

316 86 retWtelSML— M — Tl 

42 0 rk.TtaesVn.5p — 3fh — 

l“ II ST(Sbo!lim IM : 2 ‘ Oj 

& iS 1 £3 l 

213 130>j raakkaFJI.Sp »* +1 2- 

175 130 roahBR.W M5 7 

127 105 rope—— — Db +1 3 

SB » lffin*H.20p— 3B +4 flU 

131 105 rnaponDH. 324 — IS 

16 8 riWMMSp U — ' 

77 60 Flridert C 009 IDP- 75 — *43 

44 . M TrMa 44 OJ 

m w rpmrbitaw.a— O +1 J 

2Z7 124 KIDOMdgslDp — J95 — n3- 

“ > SBs= 2 = J 

£44 w* h.vju 2 van + 1 . mas 

17 J, Guarantee 5p a -1 f 


QJ7 AS 5b 58 
8b 22 7JI u 

M lb 82 ULD 
1045 L4 66 04(1 
7b 2A 4JFE&6 
MU 7.4 U 

BdDft — 3bUb7 

23.4 L8 5-3 mi 
A3 j23c L9 \tS 62 
OW - «L9 _ 

31 22 50 16l3 
ZLW SO U 40J 
8625 25 1 4.9 10.4 
U-A 22 OJhjI 15 ' 7 

9b 28 7J 71 140 10 

24 t 22 6 32 23 

«n=n= s a 

MLS 31 ! 3b 115 79 65 

— — J— — 160 79 

61 L4 1125 73 U5 W 

1087 95 04^81 97 84 

035 71 1 U [UA 125 68 

L25 ♦ M ♦ 26 I? 

gusto igHg 


BL25t?l <59 12 
1263126 5D 10.7 
tbSZB Z9 144 
-[ - - 546 

ItLbTI ♦ 45 « 
&7JXZ9 70 64 
+4.( 36 50 5b 
22 49 
43 31 S4 6.9 

201 18 14 298 
UM23 75 8b 


Tauebmi Kocpar — 68 - — 

fZla CcMory Dei _ 98 .... 

iTrarTetsTVira. UK ... . 
UhwrTVWVW — 95 .... 

tVtawptaai5p 68 ... 

WetabUosJSpi Xflxi-l 

(HHBaneCRBdSp- 15«j +b 
ZcHesSp _J 108 1+2 


12113915.4160 

9 3.9 I 21 170 
2b 43 10.9 
41 2b 133 
25 75 65 


187 11 121 10.9 

dll L2 61 180 
ta4i 3J 2J 14.7 
7> - 81 - 
g20 21 32 ZU 
J56 0.9 4 64 

315 28 111 61 
0l 7 _ Z3 - 
14.0 21 31 198 
Of 3b LO 51.4 
2JD lA tL9 ZA 
lUS 26 3b 145 
U 28 M 62 


6j2JJl 48 1 LA 

15 2b 7.7 71 
U 22 5D 117 

113 41 11 Z8J 
38 Lb 80 365) 

»01 ZJ 1 45 
4.75 30 71 b.7 
uU6 b 2b b 
051 b 41 b 
o091 — 04 — 

ns 30 43 Im 


10% — 290 _ 
MJ 2b 40 ill 
U.C 15 70 Mb 
005 70 L2 17.4 
SLt L9 70 EBjQ) 
«J 3.9 31 am 

352 22 6b 100 
25 b 35 b 
0.7 54 10 141 
n?r u o jsa 
08% 50 45 39 

141 21 40 130 
01 — 01 — 
31 t 21 b 
105 2b 37 12.7 
4-4! 15 54 92 
29* 30 lb 206 

— 92 

41 b 53 b 
12J 41 11 Z90 

11 b 7.9 b 

25 30 40 1L7 
01 — 02 — 

41 b 25 b 

3L7 


MOTORS, AIRCRAFT TRADES 
Motor* and Cycles 

45 32 kNL5Q» 32 ..... — — — — 

325 237 iM.Mes.UakS 237 -7 Q12< — 3b — 

557 39* ftatfi Motor Y50— 42b +4 <124% 8b 09 13b 

363 237 tear 275 +5 g7.75 40 40 07 

118 £8 Law Up IDS — 395 

U. 36 MdUlltorllk- 41+4 _ 

£29y Q9UvShplfr25 — __J iZllA dELZsllLl 21 45 
Commercial VoMdas 

45 [ 36 [ERFUlfdgs] j 37 (. I B-l - { - |41 

84 67 8>ta<naUBLZZ_1 M M 45121 95 72 

43 I 22 frork Trader Up. — I 43 L I +B— 1 — I — IlOb 


164 110 ! 

138 85 1 

42 29 . 

32 22' 

38 31 

B2 35 
79 60 

14 8 

92 80 

2H 163 
325 240 

46 29 

340 246 
100 70 

39 30 

46 21 


1 Pates 

space Eag—L 

w Strews 

t'rag Ea-lQp_ 
polwPnto.- 
iXOa 


1415 2b 51 91 
IL! 91 10 81 
tt02S L9 t 50 
11 51 4 .9 5b 
10b 55 25 85 
L! 2b 30 3UJ 
bdgU 20 81 90 


» 25 30 40 1L7 

72 Ol — 02 — 

242 +5 41 b 25 b 

14 .... - - - 3L7 

47+1 — — — Hi) 

06 .... 41 22 bb 8.9 

140 62! 24 60 98 

148 +1 625 24 60 90 

« :r. ii = z ^ 3ooji« 

89 L3S U 21 4L9 *• J* 

Wt-— B 207 • « 39 

34- lb ZJ hJ 70 ^ 3“, 

238 _ b4b7 20 20 151 .g 

(0 11 30 25 164 

388 +3 111 31 40 U * ” 

Otta-h SZH - 23 - “ “ 

91 — 2i 33 3.9 110 £ 40 

116 +24 fllC b 3-7 b ^ ^ 

79 2! 34 45 OB 

2080 — 115! 50 11 2L6 £ « 

280* 1LW 50 11 Zlb 75 49 

145 — 25! 34 23 185 .« “ 

ZI3* 12.* 35 20 21b ™ * 

49 2.4! 09 72 1235) J® 

67 — 4551593 301 ^ ^ 

n +1 21 52 40 51 ™ ® 

132 mi 20 70 91 “2 fa 

4804 +3 111 32 35 105 « ” 

30 2J! 13 131 7JJ 75 a 

112 -1 142 L9 51 134 


maelUCirlOp. 86 — I bg25 34 42 14b 

atpSOp 190* -1 5.0*26 30 136 

bUtefatetaa 278 +1 SIS 42 lb 191 

fc-FH Hides. Up - 45+1 L73 U 55 140 

sstadt-Q 333 +5 86 29 59 [9.7) 

CzA50p 70 -2 4J — 80 — 

nCrmplOp — 38 — kLH b 70 b 

gdBtadUJ— J 30 L... Oil b 05 b 

Ganges and Distributors 

am&Gteai j SKtefl I «lb07| 17 1 3 J |120 

aaknUpJH] 8 T... - J - - - 
Hoard Grp. 60 L_. 3.013 71 4J 


BtUCCOJ 

LterAacLIQp- 


Mdta*Gib.lOp- 
■ Sente 



3.C 13 71 4J 
95 24 81 5.91 
10 20 50 007) 
dU 51 5.7 40 
12! 22 4.9 122 
45 42 - 

*22 34 47 70 
45 23 60 102 
It b 40 b 
KLC—29 — 
302 10 7 J 5b 
*3J 31 75 4.9 
65 16 80 022) 
25 20 9 4 165) 
100 30 75 19 
145 35 72 55 
42 23 61 104 

2b Ob 95 am 


f ib 63 132 
21(30 184 
24 2b 181 


15 25 36.9 
2b 61 16 
110 07 15.9 
61 11 15b 
55 41 |45> 
61 92 - 
XO 61 3691 
15 92 901 
♦ 51 b 


NEWSPAPERS, PUBLISHERS 


905 487 
300 SO 
518 388 
845 670 
623 525 
03* 850 
147 97 

313 193 


180 130 
620 470 
145 90 

M5 100 
725 9)5 
585 420 
147 130 
Z77 226 


525 Da. *4" — ___ 
850 U*y Mte **' 50p - 

97 iUAP'A 1 

193 teeiWte 

280 tewsM20k — 
127 KaReoadStolilte 


I" — 622 +2 

MW50P— £U<4 

•A‘ Mb — 

tags. 312 +5 

{te20p 315 

»*o HWp— 142 (2 

Merit 380 +5 

■nut 1 587 

BnHntailOp. 115 

Hbaeap Coots. 5p. 130 — 
Hew tab Spec M*.. 628 — 
ktapajPta-Uto — 560 . 

PotWlkAtal— 140 
riMrMMd50p_ 245 — 
Lhd. M wm ta rn 295 — 


31 28 140 

30 £4 170 
10 51 135 
LZ 65 190 

31 22 215 

31 30 151 
10 4.9 29b 

23 £9 ZL4 
£9 25 2L9 
12 54 202 

32 70 63 
10 50 165 
£9 31 151 
10 51 151 
20 £7 170 
3.4 L9 195 
45 14 20.9 
20 41 124 

24 71 81 
U 70 024 


PAPER, PRINTING, ADVERTISING 


32 45 95 
55 50 35 

♦ 51 b 

U 69 82 

14 75D£7) 

95 ObOU 

! 1 32 I b 199 US 

14 53 034 «« 40+ 

♦ 51 fb g 5 “ 

b 1 20 1 b 288 230 

b 10 I m 83 

£4 61 69 2® 

2.9 1 30 1L5 90 42 

£4 1 45 (12.9 195 135 

10 65 1110 162 113 

_ I _ I _ MB 70 
2( 30 [l70 197 IS 

— 1 02 f— 1 ® 91 


290 190 
108 86 
181 154 

2W 175 
50 34 

176 140 
432 314 
201 159 
IM 134 
159 KB 
488 404 

820 461 
288 230 
UO 93 
142 961 

50 42 

195 135 
162 113 


MtfsaaPwSp— 200 t:: 3 20 lb 

MdCOTtaLlOp 86 — 0£ £7 15 

Vann Canon. 5p~ 172+4 n£f £8 £2 

kmc Papa IM 151 20 30 

AtabWfeare .44 — i- — - 

Bewrose — 142 — 5.4—54 

Boot Uasaw 12!a» 320 35 il lb 

BPCC 173+2 Ui 10 91 

Bnmtebrp »7 M 4 il 

Do.ReHrk.Vts— 132 — 6! b 62 

Bead 453 +8 MUi 30 32 

Carton Canms _ 7M +10 1ta4J 35 00 

□*paMiLte50p-. 230 — 84 25 52 

ttetncteO 757 -3 4(61 23 55 

OopMdabte — 140 .... MK30I b 60 

CiadtefrMlta— 45 dLl! Zb 30 
(Cram Lodga 1* — US — £6 22 

CrappaUBPes) — 162 +6 22! 69 20 

iOMBMPradUp-UW ■ — +M2t Lb 40 


118 80 
2Z7 124 

J 2 & 

Q 2 h no 

£514 £44 
33 17 


95 75 rated FtetejHk- 

98 66 Med Patch Up- 

125 S3 PV.W.Tfcemw 

212 162 ter 

206 105 Vfeae*Gni.20p. 

173 UO tedePoBclOp 


1 »\ 



13)] 10 
£32 £21 
51*2 34 
172 153 
MB S 
234 190 

23*; ia 
01 68 
37 S. 

280 185% 
160 134 

45 17% 

zn.iM 

S 1 

Z7*i » 

iS 

57 30 

90 69 

24 16 

72 63 

117 87 


£92 
WOO 

IS *« 

495 2B 
£37 Ett 
236 176 

285 SS 

£393 (302 

282 2 M 
7* SB 
655 S« 
765 6 E 
665 550 

3 0 6 224 

200 iff 

7S7 5« 
£33*2 S 
MH E* 

“I s 

*313 236 
£64V £48 

307 lg 

75 55 

560 230 

ST’S 

S s 

707 516 
410 » 
410 288 

g » 
£ £ 
S3 

350 230 
^ £31 

708 I sn 
M 42 


Hnr.5p— - 
dbABFHU. 
»d5p — 


teMP- 

sGnabta.— 
■wdDum'A . 
oaR-AagriSp- 


Do. SpcCaai CaPIQ - 
unites UJ 


I (Arttar) 5p-— 
lkgtMlA0UP- 


346* +1 
160 — 
U 


35 +2 
236 — 
138 

45 +2 
185 — 
♦V 

331 +3 
Mb +1 
27 — 

175 

37® +12 
M +2 
76 — 


INSURANCES 


— 00 — 1<® 91 

^ 37 47 70 520 390 

20 £7 263 U6 ” 

13 U 19 “ »0 

b 00 b “ “ 

H il 73 « ™ 

5b 4.4 81 258 ^ 

b 34 b 46 36 

44 69 50 JO MO 

21 5b 123 1*5 126 

22 123 4b U5 1U 

30 30 86 “ 

23 27 172 gu 

£5 £2 224 395 255 

42 55 5b m 

14b 2.9 24 315 05 

20 30 10.9 72J 1« 

b 2b b 189 143 

U 65 161 * 67 

30 50 94 130, 1“ 

40 24 144 Off a 

m m 

55 L2 ZL2 M ^ 

£4 BM 74 2M 200 

117 Ob 150 37 3 

£1 37 182 720 605 

_ _ _ 117 UO 

“8“ STS' 

_ _ _ 1IB 73 

_ fcfl _ 106 78 

40 34 90 £ 60 

_ _ _ B 77 

37 6b 50 213 N5 

j. _ _ 670 330 

b 4.9 b ,96 2S 

_ 13 630 455 

*ZTS 225 

360 268 


DUG 196 -1 

)eipPa(*2l)P 97 _... 

EaWinu 390 — 

Ferry Kdr life Ub 

FtebCclDp 475 +10 

KemGnaslOp 71 ..... 

Koo*adPn*20p^ 80 
Good ReWte lOp - 232 -3 
Wtoee e B Bmm Sp 37 ..... 

Won* (Reken) Zlfe 15b — 

Dp.KorUVM.'A' 145 

HMtrprM Grp — 217 — 


rGatacBUO- 

J>trew3a_ 


J> Grew 5a — _ 270 

iHUeszOp 132 +1 

■ eH-SC-E Kfe — 243 — 

«»S™fe5p Mb — 

OTanr.MS— 68 

nQpn 10p — 107* 

r Crew XI E31%-1* 

k Paper 20p — 30 — 

HBe610Ue5 p. 177 — 

enlMactaeD — 200 — 


Da.63pcCnPnBl- 1 W — J 

Scott Papar— an - 1 * 1 

Stetti(DtoUSJ20p- MM 

SowfllUeffaO — 88 — 

Kates Tefetate- .94 +2 
ftfcrpw6row5p- 62 — 
H iteePnOT teMp. M — 
IhherHCdtarlOp— 20 — 
9VaEaPDteli*5p- S05 .— 

WOT Grab 20P— 48 +1 

WsMoetwUJ SB5 +20 

wmwgfes 237 ... 

WUtCUbKKUpJ 30*4+3 


£29 69 £0 
4M£flLb 40 
73 £5 5b 
£9L7 37 

l53u 23 

«^20 33 
530 25 lb 
(4 lb 80 
ojn 22 64 
14.* £1 30 
11920 50 

5341 LS 
29 4b 23 
29 4b £5 
1460 35 33 
Ii0.96j — 30 
182940 13 
L6 42L7 
32 21 

1M21 M 

hs2£ 523 20 
34 10 73 
31 b 40 
092,- 23 

it 33 Lb 
S b 2.7 
121 2b L4 
QJ 24 40 
ml £7 21 
6396 — 7.9 
«U2 - 27 
it * 33 
HBQ2* 68 63 
b2I £8 30 
£E b 4b 
103! 20 50 
6b 20 4.4 
d2X 37 Ob 

2(1 30 50 
6Z £7 38 

23 b 1 2 


1985 

Hqk Lot 

66 Wj 

295 223 
310 255 
OP, 663 
115 85 

310 262 
□(4*3 0221, 

Wj 35ia 

311 255 

410 315 
2B6 188 

1U 1041a 
325 253 

*51; 3 

Mff UO 
039 022 
32S 277 
318 255 
190 156 
107 37 

-58 SO 
170 117 
115 104 
85 56 

127 108 
450 250 

410 288 
» 77 

BS 73 
25 lb 
32 261; 

260 231 
455 282 

71 31 

Q0V5TO 
132 107 
260 217 
1% 176 
137 1U 

^ 7 

240 74 

30 20 

200 XU 

£23>a 660 
250 210 
172 143 


250 125 

£317 £274 
037 021 


50 35 

255 175 
162 146 

17 » 

540 4U 
BO 54 
235 115 
230 135 
48 38 

4i a 
217 186 

196 170 

51 33 
530 480 
*0 66 
666 525 
465 410 

m no 

118 91 

£49 £34 

150 142 
125 105 
67 40 


295 224 
121 89 

Q4t| 975 
650 S30 
601; 52 

24 
U 

*40 

95 
198 
413 
103 
£40 
430 290 


235 197 
233 06 
45 32 

187ia 143 
98 60 

120 81 
153 118 
206 142 


74 50 

£LU 860 
495 340 
130 90 

130 83 

130 60 

170 as 

675 400 
283 206 
332 238 
£21 09 
290 200 
230 150 


520 09 
155 104 
98 70 

95 84>s 
136 107 

86 M 
172 U4 

75*j 30 
171 135 
T3h 62 
161 122 
£96V £891; 

67 37 
310 228 
198 U6 
202 132 

87 60 

16 8 
82 46+ 

105 80 

•68 40 

ra 451 

UO as 

72 46 

64 49 

184 120 

61 46 

33 20 

84 65 

96 68 
29*j 12 

290 198 
» 31 

155 130 
107 BB 
34>g U 
37 27 

174 148 

68 35 

45 33 

MO 108 
50 31 

14 8 

138 115 

59 37) 

14*j 71; 

60 50 

100 64 

148 112 

84 55 

171 137 
170 132 


386 290 

Diiyam* 
218 1 162 
200 1116 


PROPERTY — Continued' 


PHKLand 61 

tewP>eaUateSOp_ 2SM 

lory Property 300 +5 

Nix Pet, KUl..., 725 -5 

Jemvilww— . 185* 

LatePiaperlw—J 294 +6 
DsStacLa 200005 JQ3S +3 

LandhmeHon 46 .... 

Land 5tarluet O _ 308 +4 

feted Lease 50c 355 -5 

LOTA ECHM* life. 284 +4 

Da6*2pcC*Pt U6 +1 

Lan.Pnn.5ta.10e- 293 


a Sup Prep 

i.toeCm'W-W. 

teHdgi.Z0p_ 


ItrEsatK- 

fete City Prept- 
tewylflpu— 

fa Sea 20» 

■tteh — . 

■Knew Eta. 5p_ 
*towtA.*JJ„ 

.CareedteSp— 
■EfeMPnpiSft- 
kdteHidftL life. 


l A Rreertfapi’y- 
LSkLlwSOp— 
penyTalOP— 
on Prep Is 


MO +1 

034 »1 

322 -1 
298 +3 
190 .... 

38 

56 

117 

105 

84 +1 
127 - 

450 

350 +10 


DdAOdcCW-*]- 
DO. BPc Car. 91-94. 
Da. UteLa 2009- 
Da. U**c Deft 2019. 


M -1 
950 

117 -1 

260 . .. 
196 +2 

1374+3 

8 

7 

240 ..... 

»S - 
165 

03*;+!. 

232 

172 +5 

06 

87 — 

25 r>2 

MPa 

ZM +1 
E317 +27 


StaMteScct 148 

Stem Kan Grp 13 

Stock Comers**— 548 +10 

StDddry 73 +2 

Hops Earn 10 b — 235* .... 

We 7te te 2014. 230 ... 
Town Centre—.. — 47 +3 

ITDMpOTSea 3fe . 34 ..... 

TnHonl POT— ..... 285 

bTimteaaad lOp. 196 ..... 
rreaarPnp.5p— 49 .... 

(ltd. ROT Prep.——. 5M 

teller (Alfred) life- 78 


Mates Cey of Lea.— . 123 

Weber H toss 91* 

WeitMkaee DFL20- £39+ 

West & Cowtry 150 

KNtogte Prep li>— MS 
lYontMom □ 44 


£ IcJXL 

OUjlBb 02 34.9 
9b 2b 4b 9.9 
Ski b 2b b 
CSV - B.7 — 
103 15 £2 160 
625£» 30 150 
<W,\ 62 165 - 
LD lb 31 270 
&!! L4 30 866 
W45* 1.9 13 161 
625 £9 3J 130 

— hv2 _ 

I4b £3 22 BS2) 

1441 10 *5 190 
09* 117 166 — 
605 10 20 470 
IUJ L4 40 2L9 
kg5 £8 Zb 19 3 

055 27 L4 2WD 
20 62 24 70 

2.7 0. 17 * 

176.9* b 75 b 

325 b 3 T • 
U b ZJ b 

45 10.7 10 7 J 
14.7! 12 7.4 13 4) 
ML09 JJ 20 595 

LO b 5J b 
tax £8 45 144 
U I U b 

- - - b 

B m* — 

£5 lb U 280 
M.67 3J 2b 20.9 
4J L4 30 32.9 
25 b 2b b 

4 25 4 

am 4J 10 202 

32! 4b J-9 16J 
+11 a.9 50 mi 
IH62V 15 90 92 
306 84 3b 425 
7A5 2J 47 11® 
15J LZ 4b 24J 
SGLUX LI 20 454 
1175 10 62 224 

05 23 40 IO 
44 U 4A lbjb 

00 % « 02 — 
08% IB0 <5.9 - 
112 %% — 112 — 
DIM - 10.7 - 
OJS 2b 20 250 
W6( £5 54 1D0 
13b! £0 15 202 


INVESTMENT TRUSTS— Cant. 

1915 > irl Btw j . Yta 

tfifk Law - Stock : Pm - 1 Net iCnlBr\ 


SHIPPING 



260 +5 « ( 12 22 156 

180 +2 12 25 42 007) 

975 -12 — - — — 

610 — 125 b £9 b 

56>; ..... 1X3 00 85 esa 

15-1 — — 


27 50 83 
20 11 114 
04 8b — 
120 10 — 
- 3b - 


SHOES AND LEATHER 

Grew 208 1*575)34 

vBouh 195 — 87! 17 

■OTftStasSp— 36 — 

■dwrt HlfL2Dp 143 M.7! 16 

■bold & Bart*— 66 — 30( 05 

art Grp. Ub — 5! 34 

aog&FMer 132 HI 53 

In 103*1+8 4SL5 


SOUTH AFRICANS 

AkereonROSO 56 « 

A**eAm.l>id.ia_ 900 -25 OU 

Bartow ROTR-lOc- 390 ® 

GoUFMl P!2*ic — 95 .... « 

Klr*Tmte5& — 103 Qj 

MeKtoiR05O 60 — 

Hew Kkfa Pit* R02S- 98 ..... ffl 

OK Boon 50c <10 .... Of 

VSAS0LR1 Z£7 .... KC 

SABrew20c 238 .... t£ 

TfeertasRl £20 — tQK 

T engia i llilettRI- Z20 — 40! 
Uac ec 2Pw -J Ub — HE 


TEXTILES 

AIMTextfla 3704+5 

AtUsEkcs. Id — 

Beaks LU20p 96 — 

Bedov A. Up HS ..... 

BdtlMrtr 134 — 

BahOT&Late20p. 78 . — 

Borate* life 116* — 

Carpets ItaSOp 61*** ... 

CootsPBUB 153 +2 

tank 63*a-2 

Ceunakk 127 — 

Da.7pdM>B207_ £96 .... 

CrewtherCJJ 678 — 

btaaCOOTO Z9M +4 1 

DoaBresBort— _ 196 .... 
Ea^safWnerUp- 01 -... 


Saskdl felons 20p- UO — 

iti d dng Pertecn* — 45 — 

irqwrelta U. 20p — 74* 

InbanUOlOp — — 320 .... 
tereorCHIdpO — 62 — 
lfatoly*Prwtr20p 49 

Leads Grp 350 

Lbtor 58 -lb 

Lowe (Robert HJ — 29 +1 

Mes(SJ20o 70 ...... 

VtevHasta 60 

HwCwi Bros Kfe 125, — 

aom-UOT 298 ..... 

RetasaGrte 35 

Htebereta 130 ..... 

Portland 88 . — 

feted* 5p 34*2 Ah 

RktaanHUp 28 — 

SEET20p 158 

token InL life 55* -3 

Staw (taped life — 33 — 

Stater 111 

SmflstowtRJUfe- <1 — 
Stoddart'AnOp U .... 

PftMHcCOTPtf— 120 — 
StrteKkytVd — 44 

inner CF.) 13*; .... 

Sobeam Wakey— 55 . — 

rerfidJrfe.lOp 93*.... 

rtwktaecns US +3 

root* — 71 -1 

Ibriy Y50 157 #6 

VMMeKfe 1U 

IVaaftOT - I 


£7 73 53 
£0 60 73 
£8 70 51 

b 90 b 

24 33 125 

24 57 73 
6 50 b 

£6 53 72 
17 52 110 

25 31 130 
20 * 43 
10 68 104 


35 40 144 

09 53 3£9 
30 45 84 

13 9b 112 
11 64 72 

- 92 — 
£3 62 9.9 

- — 153 
33 52 64 
L7 92 04 
16 5b 13 
4601110 — 
21 12 BIB 
24 46 109 
42 43 60 
63 33 6.9 

10 Z£ 614) 

£9 65 15.41 
£9 7J 69 

- - * 
69 18 8b 

• 30 6 

2b 65 81 
10 8.9 91 
2b 40 110 
b U I 

14 112 82 
LI 97 13.9 
10 t 144) 
2b 32 163 
_ 83 - 
£9 3b 137 
44 70 34 
24 60 Bb 
10 74 90 

* 45 b 
b 52 b 
03 100 — 
3b 19 94 
£6 07 5b 


TOBACCOS 

taATbets. — 1386 l+l 

ftaUtatLaTIffiMB. OuW+it 
^np eteL U2J+2 


17 07 19 
Olb 70 12b 
LB 56 HJ) 
24 OO 09 
21 11 *2.9 
40 57 62 


44 40 Sb 
- 01 - 
20 60 14 
30 77 55 


148 111 

55 38 

422 344 
412 363 

6b 39 
016 £10 

183 160 

S17*z 89 
51 35 

116 UB 

34 23 

129 113 
292 254 
412 350 
£30 £24 

127 114 

48 33 

108*; 92 
78 65 

270 238 
469 30 
156 130 

97 ■ 76 

142 US 

164 120 

227 182 

375 330 

12*2 10 
Z79 242 

196 140 
66 42 

18*2 13 

59 0 440 
153 123 
267 235 

266 230 

109 75 

113 100 
560 906 
U9*i 101 

134 UOh 
163 120 

334 276 

74 56*3 

63*j 58*a 
5*. 4* 

43>a 39>j 
327 267 
121 92 

37 24 

128 107 

184 125 

143 100 

63 42*; 

19 7 

261 2» 
123*4 107 
127 109 

160 138 

1U 100 
125 US 
278 249 
246 202 
200 215 
2b5 236 

163 137 

31 25 

254 2Z7 
320 239 
540 448 

235 209 

«2*1 46*j 
23 13b 

109 87 1 

298 252 
132 104 

63*3 61 
19*] 161; 
390 332 

161 126 

138 127 

191 161 

40 33b 

160 134 

165 142 
325 2441; 
193 160 

98 70 
971; 75 

322 200 
496 439 

04 102 

lib 88 
220 180 
llB 90 
27 21 

in 151 
98 8b 
217 154 

174 135 
287 265 
109 8b 
109 83 

119 US 

117 UB 

130 1KS%J 

129 109 

189 163 
104 154 
292 267 
W 76 
392 354 

76 62 

43*2 37 
33 27 

U 9 
•259 157 
178 153 
325 248 

190 168 

5 £ 

£ S 

ua 70 
44 n 
TOO 525 
46 32 

86 71 

40 35 

116 97 

340 294 

109 102 
137 125 

236 196 
09 OU. 

192 1S3 
07*1 05 
171 151 

267 228 

£U*» OO 
112 96 

256 202 

246 143 

96 61 

56 38 

131 115 

247 Zll 
460 415 

83** J*> 

273 235 
382 363 
408 346 
243 204 
152 119 
596 500 
•13*1 

123 UB 

249 185 

132 102 

78 64 

38 32 
192 149 

146 111 

100 76 

89 76 

155 137 

255 202 
UC*a «3*j 
1(5*2 112 

147 129 

101 79 

139 124 

124 Ul 
40*, 37*; 

Z78 248 

250 210 

72 60 

207 1% 

315 284 
167 143 

120 103 

80 73 

765 693 

216 188 
82 62 
565 510 

110 87 
159 159 

42 31 

284 260 


totajtqaPseEaa I 

[I Do. Warrem ■82.91-1 

DrertoeJHun I 


DrfetooJao*i I 

P'feM+P'teer— 
(fetes *fe.50p~ — . 

I Dn-Couia 

MntaeiLonono- — 

■Eded au ftP &ol Tfl 


120 |. .j LljOS 13 
363 U”j «bL0 T 


Eta**#* *iw, __ 
teOTfetalnWro 

EJectra In* To 

Dcttbfiw 

Eae 7 rlta.i 5 eTT.S~ 

(EfeiAddrintPtQJ- 

Em A Intel Td 

Do. Warrants 

E**ifeVTiwt 

tag- & Scot In* 

EnaeanAuraDFU. 

; &CA 8 tOTelv 

F&CEtntm 

FACP*c0t|„.T.„ 
Fare Hf In. 1 st. 

Fate* A Geo 

Fra Ctartntu Aueft - 

FW Soft to*. I 

FUGITRO05 

'Wpefim Java le 

OftWomnc 

t tallwAlimi 

Dn7pcCkUiftn 1994. 
EOTi kree 50«— 


neireifeJatteBe — 
FlntagHftiuodf— 
Flew*wDrene*sTst_ 
FfenteTecft hw 

FfemtaigUatomal — 
FototAM— 

Do. Cap. 21 vi 

Fwdmest Inc. 

Do. Cep 

BBC Capo* 

Do. Wimm 

BTUoOTftrea 

GT hfan_ 

Sartniare Aaencae 

Eatumrelm.AF.TB.. 
Do. Warrants — 

Eew CoosctotoML— 

toneral Fuads Sp 

Do.Com.2p 

Ere-SfUdrv 12*2P_. 

EeretanSouain 

EtaSteSnidrs. 


Da. Warrants 

WkiPtm*) ■ - ■ 

takpeadtattov. 

taif.lnSa'xera 

tacnoreCOTBl 

tooia Assets 10p^ 

Do. warrants 

Da 4*,% Cn.u 1994 

Jersey Cert tl ____ 

tosHoMav 

tow In. toe. lOo_ 

Da.Cap.2p 

Keystone lm.50p 

LOT View hw 

Lan. AUodoelpy.- 

Law Debenture 

Lete hw. laciop 

Dn.Cap.Sp 

Lon-AitaMc 

Lan.AGan.SOp 

Loft A StmhEfedr 

London Iron 

Lowtand In - . ~ 

HAG Deal tat life- 
Do. Cm. life— _ 
Da.MDOTlK.Ufe_ 
Do.Cop.4p— 
BariaeAte.&TB.CL 
OTtaCOTe Pk. 5ta_ 

DftHtanaB 

Hckkwntoi 

KerehantsTs 

huwjotirs-Tb.— 


tl4b| 10 5J 
99^ 10 230 

&2jb 40 
h045ll5 0.7 
*672110 29 
205| LO 3J> 

3 J 1 U « 
36(12 20 
Q15q 00 30 
rflSBd* 30 

H3.S10 4J 


FINANCE, LAND— Cant. 

1985 j __ {+ or* We , ; YT #1 

task Lw i Stack I Pnee I - ! Net IrwlGrV Ft 

700 : 370 'U AG. Grew ( 575 *. jUb'M 134*200 

150 1 114 lHaicttae tan. lOp — ! 114 ..... t695i 1.9 62 ;15i 

4(5 320 Martin Id P * 5o J 445 I. !l«!2b(24! t 9.9 

367 218 KefGjntrtf Home . — * 290o! .. ■ 130*022 1 6.4 ! 7.7 

£850 £715 iMpsunewCa3PfePlJ£05 I .. ! ZW65i — 5.1 — 

■404 300 iKiUlAAltai _l 960 j. — 11601 L9 60 11J 

15*; 12 iNUC limits Ota ■ LOj b 110 b 

19( 118 'Wemnaikft 5 OB — ! 129 +2 - - - - 

20 ll*iV0TLA502S I 121^-1 *Q2c! 10 10 4 4 4 

% 3li‘Xtetes._IJ 07*.... kUglM &Jl» 


1985 ' 

Hefei Law I 


MINES — Ceotmued 

’ i+arl Wi ) | m* 

Slack I Pnee ! - I Nat ICenCrH 

0.FJ5. 

1 Wmnd J 237 1+7 j -1 _ ( _ 

iw.IW* vy I 175*1 ..t OTVi w Ift* 


3h lOeeate Com.. 
44 IPararOTlOB 


177 i 120 IPvk Ptoca bnJDpZj 164 — 14.75*00 


83 45 i+Pan lures, lib — . M 

UA :U7 fSbwmnci 2*;p 1, D4 

£77 | £76 K£4irff4« 1 07 

147 92 SredhBm. J 144 



- - - 2J1 196 ^r»caftS«n.! 


Z9U 30 
L2SL2 23 

S3* ii 

140 8 46 

u 

LU10 30 
101 LO L7 

B 12 44 
10 46 
b 62 
b 0-7 
675(10 30 

O 


525 12*2.7 
Q79t - (57 
87 LO 4.9 
Ub O 
bl0 LO 10 
H225 10 30 
40 b L4 
30 U 30 

275 b 3.7 
ZJ a 25 
80 10 40 
ML4 10 3J 
525 10 1£5 


20*69 25 
0.4 12 16 
2fi 1.1 27 
1.1 10 36 

100 LD 59 
L9 10 £4 


i£15 LI £8 
9.9 LO 52 
16 0.9 LO 
44 10 26 
42 b 25 
42 LD 30 


118 44 | DftWarraOT 300 

105 72 umConfeATecl50p~ M 

82 61 tanawolto* 78 

34 24 AVelKnan Ins. SP. •- 86 

19 10 IfYoekfe*** lOp JX 

250 197 tY>k Ceos life 282 


.. .I 1L65I 33 «0 100 

M974U U 30 80 

. «4VV- 5b - 
2 e6fl£3 60 106 
. . 09071 LZ 3J 265 

i: tulb 27 b 
.... L38* 10 £5 569 

OJS 71 1.9 77 
40.46)16 64 162 
60130 3.9 96 


‘220 peate M -j 237 1+2 -1 _ ( 

375 |Fn* St» Dew Me_.4 175* . .. Q73d b 

: Q3*dF5 Gmrid 50c _.J a* +*« 4<utfid24 

17DJ MannontSOc j 786 +2 b 

225 LomoeRl ) 290 +5 — | — 

02 kfem. Brand 50c £13V H35M34 

£14uPiec Steta50c 1 £16*, ♦*» 4045U L7 

iMutti tiisc I Hi at HMnuRl - ..... .* £10 .. TtCOcI 10 

lit L3 1 36 S5 880 52 tUmwl 1 533 +W HUfllci L2 

L»O0 1 4J Im » SnEtoSteSmT''”' VX, " M ISS VS 
bSl i3 1 40 1100 u5-*W.Hal*fei 50c J EL9**>-.- . 4QS65d £0 


U£ 12 40 
DL32 U 25 
t5J3 lb 55 
H6J L2 50 
tS.95 LD 24J 

61 b 50 
JL7S b 10 
235 U £0 
425 b 70 
fe217 LI 33 
I2BJ LO 14J 


ItareayVnOTes 

few Aai. tov.TH.50p 

few Oeut 50p 

fewDartoaOBTsL— 
fewltarop. Inc— 

*>«. Cap. 

Do.MewWrrtL 

few Tokyo In. 5dp— 

L928 tore* 

ULAtiaaticSec 

HOT. Brit-Catetau* 
fertk SmAiOTs 50p. 
•Uu. Aaertom 

toUlM&w . _ 

fetwKbm_ 

PkMcAsmsT*50p. 

DftSer.lWaereOT- 

PMrierBoedFtOTSA. 

■9OTAsekTill2*w_ 


fiptatsAlscCnp 

SserA Mereantfle — 

User Plato Def. 

ItobecD (Brj FHO — 
OftSobiartFn — 

ftofiacoHVFMt 

Do. Stfc. Stas. FLi_ 

KaomeyTma 

Itorento HV FOO_. — 

5t. Andrew TsL 

SPLIT toe. Up 

SPLIT Cap lOp 

5PRAIT50p 

Dn-Wknantf 

Da.CHlPftjPOT 

ScaLArre.hw.5Pp — 

Seek Cntas V A* 

ScnLEaft. hw 

Scotttblcn 

Scab Here A 

5oftltofUATtt 

SoftHHiaOT 

Soft Nonhern 

Sec. Atoms 7H. — - 

toand kkwfcet ins. 5P' 

SecorktesTHboft — 

Stores toe. 50 p 

DallpcColiZnB-t 
SanOer Cat HwTH — 
StewsatEnUneUfe— 
StKOTrsFreEdSl. 

Stockholders hw 

FKAuan&aTra9 

TROlyol LcdcDM — 
TR tod. A General — 
TR Natural Renmnxs- 
TTtHonbAnerfea — 

Tg Pacific Basin 

re Prep. In. Tie 

ntTcdmotoB 

IRTresteesCerpn— . 

Temple Bn 

Thtb.5ec Growth — 

Do. Cap- O 

ItaropnwrtcoTVayt— 

DftWarrmu 

rar.lnsen.lic. 

DO. Cap. — 


21 ..... 

162 

97 +1 
159 .... 
143 +2 
205 +3 
108 .... 
108 .... 
113 +1 

108 

122 +11* 
111 — 
175 +1 
274 +2 
274 +3 
88 — 
358 v _ 
64 +1 


im ::: du u 

158 — 94^13 40 


188 ..... 05! £5 07 

383 (90! 10 46 

182 — S0J.1 - 03 
13U .— I5J 10 60 

215 t7J LO 40 

CIA, +*, 4272K 10 36 
173 ..... 4C0 2% 10 3b 

054 IWAim 10 £2 

156 -1 (BUM 10 £2 
Z3S — 146 LO 20 

£ 10 % — — — 

104a +1 1626 LO 15 

285 19J1 b 113 


46 — 

125 ..... 

246 — 


09* — 72 
151 10 33 
tl4! U 46 
bl07 10 33 
15J7 10 20 
141 10 55 
7J U £9 
143! U £7 
♦3.^ U 3b 
FI 4! 10 35 


146 00 1 

•50 I 21 
74 lb 
410 300 

145 70 

170 120 * 
32 )5 I 

348 295 I 
573 473 I 
71 65 I 

236 187 I 

36 24>J 

160 M ; 
15 7 I 

304 200 ! 

£82 £73 i 
695 185 ! 

175 135 1 
82 65 i 

56 37 1 

112 78 . 

£31 (25% 

13 M. 
128 B1 
63 30 

19 b | 
108 65 

9 5 

HO 40 I 
260 162 I 
160 120 

37 20 

70 33 

108 42 

£108% £98 I 

74 17 I 

300 140 ! 

b 3 I 
207 156 

174 38 

18 10 
255 115 
120 65 

103 65 

120 77 

75 32 

345 250 

124 M 
290 150 

93 35 

56 34 

£15 £11% 

325 98 

146 122 

£96 06 
361 290 

n?h rirw 

170 75 

238 177 

95 70 

£12 500 
•Ul 20 
155 75 

36 29 

19 7>a 

£380 DFfl 
■378 2tt 
520 370 
116 UO 
162 105 
9 3% 

93 57 

32 

SI; 2V 
SB U*; 
185 135 
9 5 

44 31 

61 24 

210 85 

19 13 

406 112 
□2V 8U 
UO 72 
10* 6% 
32 12 

140 70 

*194 24 

80 55 


50 25 

290 120 
209 132 
000* £67* 
58 38 

9*; -5V 
160 UB 
49 38 

507 224 
£50* £C *i 
394 276 
500 305 
428 262 
795 645 
66 58 

175 137 
57 34 

207 120 

37 23 

9 5*i 

20 8 
215 UO 
33 22 

£67 £60*s 

£26*i 06*1 

260 169*i 

135*i 107 
39 Z3 
250 190 ; 

72 27 I 

64 37 < 

*87 48 i 


OIL AND GAS 

BEEsaed s l- 

<n«a»itnltiLKJ 48 ... 
IfScfl ReMKts AO — 360 !. | 

ssase! n iS cs 

(Grate Oil A takas.— 3X +1 
Bra. Borneo Up — 343 +3 

[Bra. Petretaea 538 .... 

lOfttacPl.O 7B _. . 

Brand lOp — — 1 205mi+5 

AhwurtUl 27 -1 

ilBma«0dG*sl0p_ 75 <-3 
MUaReilrma.- > 

barrataU 295 «6 < 

I DoB*3«Ui91J»_ £UV .. . 
UtCaieaoOTiMU. 448 .... 

Cartets Cape) life 143 ... 

CeawyiOp 80 

Ctoesertakta 39 . . 

B m. am n 

CSn S3 C26S, +*, I 

(I Eiwrt* — H. .. 
OTPetHLj M -2 I 

f 0S. Warrnps 20 . .1 


Dbnund and Pblinint 

£4WJm toaohvAnlmWc £36 . . 0590c) 10 56 

450 33b S+flMtvOl.X 360 -2 0Wd47 38 

700 445 rDo.40pcP1.R5 450 . . QZQ 0 < » 02 

OlV 546 IlnteiPtoLSOc. 590 -10 U»4l7 70 

640 380 tpfctomrelS*^ 405 . . » b 42 

005 475 fie*. Pit*. 10c ..... — 52M-1D q9ML4l» 

Central AMUR 

1<» 1150 (FfennlSOc ._) 150 I I QUHcj b |330 

15 I 12 UtotoleCoLZU 12*J. .. 16 181 

19 t 12 ESftXprJBJMJdrj 12 T I TH _ | _ 


17 *J ie 73 
300)22 B0 

569J a 11.4 
1134 30 9-1 


275 26 2.7 
33 00 62 
L2 lb 4.4 
4420 63 L7 
S£« L9 65 


135 85 

£21 US 
£21 BSD 
£» LSI 
£37 CS 

33 20 
582 405 

77 45 

□ U, 725 
•U7S 835 

13*.' 11 

115V 80 
£B6 £59 
975 625 
780 530 

512 343 

34 22 

775 475 

£33 £23 
115 00 


Finance 
[AlnCnpSASLU- 
tons. Am. Caal 50c — C 

(Anglo Amrr. 10c 4 

lAm Are Gold 81. .. < 

SctoOTGoid life— . 

lews. Caw Fwhft « 

EMRaadCoftta — 

EeibriRl 7 

jGeiCorAOc 8 

KM 6 Base 12*?n 

Itedfieids S-ft 5c — 9 

Snore Cora R2 .. £ 

mddtoWdSSc 7 

WruriftSBDLAO.— 9 

W« WHS 50c 3 

BOT London 15c 

IROT Mu. Preps. R1 - S 

^ 0001X081 i 

iPn T— J 1 



987 -63 IQlDOd 20 
£63 .. . 0750q b 

700 ... QlDtol b 

980 QZ&j L4 

350 r U Q70c b 
25 ... - — 

530 . .. NQUc 26 

ran*. . taaoc 26 

llsT . 1<Uta3 — 


Ct** Petrateou . — 

■VCenaoOT PR. NJ 

Mtoerar PH tat Res _ 
feCtw Mi PrtCrpa., 

toCmodreOd 

OTtewiRnCB — 
iKAOTretWAGs- 
SlEfe’nwOrilQMS- 
&F UK 12V Ln. — U 
CoereyC*MalU%o. 

klE HI.C 3125 

R1 Eeerer Sowces Up . 

-Otterpme CM 

Fekaa Res. life— 

PFjtraootk Prt. 

ftFraUrtOi Ufe— 
UFooHAfea. 

Floyd DP 10 b 

Kreai Bel I tar SO: . 

fCrrtier Lnerer 10c- 

pGbtul Nat Res— 

ioaiPet5a 

Ekk Wntrrw Rest . 


AiKtnfiau 

UU 7lJvAlre.Wrst AJOJO —I IS* 

97 SSfipACMSOt 96 

25 1? TPAS'Jatt ExpTn ML.- 12 

3V IVWUtsuOd A tahnerals... 1* 

18 u tana HrJnuOTi ml _ U 

12*4 6UftA«iinlis Mnq ILL— 7* 

23 llfeDataoraiRrs 20 

24*^ 16 hntack Hik Mas 21 

■>7 61>JvBortCi*p.. 77 

144 91 feBooftMinine 1 Km - 96 

392 290 )PCRA32 - 

98 S2 IfGarr Bmd 30t 

70 8 toCmerBMUfeoortar _ 

40 SI WCffltra* PkiIic 

4 lUKoas GUHg Areas W.J 

— — — — 4 (VtoCtwn Rn HL 

~ — «, (i^VCntna Px ML. - . . 

■ - = = S jTOSSRzi 

“ “ - "" 38 IS Wastern Petrel An . „ 

227 138 Mnerrarlton 

13 6 Kirn HW GOT Kl_ 

17 7 MrteamrSOc 

28 14 KmrpmrGId.—. 

35 21 MFonayih Oli Cm _. 

122 24 Ifeton En A to-reft _ 

MS 345 KU Kafeorehr 25c... 

17 lDMvGrcxl basten Atm — 

32 16 fete* Victoria Goto. 

6*; 2 feHMC AxaHLSOc. ... 

11 y^WteiuNW 

55 70 MOThwPOTsAU;.. 

39 SO MHW Mtorrih.NL. - 

24 14 Madte Ocraa I19CL* _ 


8»i7 6J 


Htodioa Pet tat 3p ~ 
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LONDON STOCK EXCHANGE 


RECENT ISSUES 


Interest rate optimism ensures firm tone and equity 

index closes at two-month high 


* " NowSSf^P Sept 23 at the top end of market expec* 

P*we from san «ay take tationa, disappointed; analysts' 

***w. days forecasts had ranged from £TOm 

Lower European interest rates P* After Commercial 

Sf® 7 ® London equities a further ^ni®n and General Accidents 
***** yesterday. Despite renewed encouraging performance earlier 
fitness in the pound, which U* 1 * Royal reacted from 

effectively put lan endto invest- 707 P to 688p before dosing a 
ment in tateniaSSS net 1 down at 692p. CU.how- 

stoeto and a wide range of other evcr ’ ^proved 3 mote to 232p. 
to equality issues, the FT OrdL- after 235J>- following comment 
nary share index rase 107 more on second-quarter profit, but 
to close at Us hfchSt leieTfS Geaeni Aeddent fell. 12 to 640p 
nearly two months at V76J. after unenthusiastic t>TOCO 

Increasing optimism over 
cheaper money was unshaken 
by the recent rise in short-term 
U.h. rates and aided by news of 
a reduction of 1 } percentage 
points -in bunding societies mort- 
gage rates; the cut was slightly 
more than most expectations and 
was seen to enhance prospects 
for another downward move in 
bank base lending rates. Two 
European central banks lowered 
their rates, the West German 
Bundesbank cutting both the 
Lombard and Discount rate by 
* percentage point. The Dutch 
Bank rate was reduced by a 
similar amount. 

The only disappointing feature 
of the equity market session was 
the volume of business. Once 
again this was rather low and 
heavily concentrated on the 
sectors .likely to benefit from 
cheaper money. Building issues 
responded strongly to the mort- 
gage rate news and Store shares 
advanced further an hopes of 
increased consumer spending. 

Properties also experienced 
stronger demand and some 
stocks recorded useful gains. 

Elsewhere engineering group 
TI was the star performer. 

Widespread coverage of the 
share stake recently acquired by 
a consortium led Evered and 
speculation of a fol bid move 
touched off aggressive buying of 
TL Talk of fund managers 
returning midway through a 
three-day visit to Evered’s 
factories in confident mood 
aroused fresh demand and TI 
soared 55 to a new high of 406p. 

Evered rose 10 to 253p. 

Interest - rate considerations 
allied to the stronger pound 
ensured a firmer tone in Govern- 
ment securities. News that 
applications for the new tap. 

Treasury 9J per cent 2002. had 
been allotted in full at the 
minimum tender price of £96 
aroused little enthusiasm ahead 
of official dealings this morning 
in £25-paid form. Subscription 
for the £800m issue was believed 
to be small. 

Conventional and index-linked 
Gilts all improved with the 
former registering the larger 
gains. These stretched to * in 
medium- and longer-life maturi- 
ties before they were pared to 
around | at the close. The 
shorts attracted support but 
could manage improvements of 
i. while index-linked issues were 
similarly better. 

Royal disappoints 

Royal Insurance’s first-half 
deficit of £I7.Sm. which came 


remarks on the figures. Else- 
where. Sun Alliance found sup- 
port at 525p, up 15. Lloyds 
Brokers attracted renewed buy- 
ing interest and Stewart Wright- 
sou closed 23 to the good at 615p. 
Willis Faber were 1 higher at 
673p and Sedgwick 10 dearer at 
380p. 

Widespread comment on the 
Bank's decision to reduce the 
stake in its South African sub- 
sidiary left Barclays 8 up at 393p. 
NatWest firmed 13 to 653p and 
Lloyds put on 8 to 423p. Midland 
ended 4 dearer at 392p follow- 
ing the proposed Issue of S500m 
perpetual floating rate primary 
capital notes in the Eurobond 
market 

Leading Breweries made fresh 
progress in a lively two-way 
business. Selected counters 
eased slightly towards the close, 
but still presented sizeable gains. 
Bass, up to 572p at one stage, 
settled a net 7 higher for a two- 
day advance of 20 to 570n. 
Whitbread A rose 5 to a 1985 
peak of 231p. while Guinness 
hardened a similar amount to 
270p. For the third successive 
session. Regionals provided a 
host of notable features. Greene 
King were prominent and 
touched 212p before closing a 
net 8 higher at 20Sp with 
sentiment aided bv the encourag- 
ing tenor of the chairman's 
statement at the annual meeting. 
Vaax put on 5 for a three-day 
improvement of 22 to 325p. while 
ueful rises were also noted in 
Buckleys, 72 d. Matthew Brown. 
423p, and Wolverhampton and 
Dudley, 368p. Elsewhere, buyers 
continued to support Distillers, 
another 8 to the good at 292n. 
while Matthew Clark, still 
buoyed by the excellent prelimi- 
nary figures and proposed scrip 
issue, rose 15 more to 670p. 

In a more active Building 
sector. Costain rose 8 to a 1985 
peak of 456p and George Wlmpey 
improved 4 to 136p. Taylor 
Woodrow were a particularly 
good market on talk of a 
broker’s circular and moved up 
12 to 467 p. John Laing firmed 
5 to 2Slp, while Barratt Develop- 
ments hardened a couple of pence 
to S6p. Buyers also favoured 
BMC. 10 higher at 400p, Red land 
8 up at 296p, and Tarmac, 6 to 
the good at 350p. Elsewhere. 
Magnet and Southerns met with 
support following a broker’s 
lunch and gained 12 to 154p, 
while Ruberoid added 3 at 163p 
in reply to Press comment 
Currency Influences continued 
to affect ICI, which fluctuated 
narrowly before closing a shade 
cheaper at 657p. Elsewhere, 
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18 
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In- 


year 
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83.90. 
88.64' 
996.7 
330.3 
4.82 
11.86 
10,40 

Total bargains iEst- ; 80,811 
Equity turnover £m. — 

Equity bargains.,..,-: — 
Shares traded (ml).- — . 


Government Secs ..... 

Fixed Interest. - 

Ordinary* — 

Gold Mines 

OiU. Dhr. Yield - ; 

Earnings, Ytd. XifUUV 

PiE Ratio (net) (*) — 


83.68 S 3.0 a 83.71 1 83.89, 

88.68 88,88) 80.38; 88.44. 
986.0; 969.6 9642 999,5 
328.6. 543.5 949 J’ 337.2 ' 

4.85 4.88 4.85. *.87, 

11.96- 12.02; 11.96, IUb' 
10.32- 10.20 10.32; 10.29 : 
80,647 88,996. 81,359- 80,052;' 
301,69 347.64 361 2* 564.08' 
17,894 20,019/93,018 17,885' 
189.3 * 180.0 1 77.8 IB 2.8 


83.4 ll 80.17 
88.4 1- 83.01 
968.D 834.1 
338.3. 561.8 

4.88. 4.95 

12.04 11.66 
10.26 10.38 

la.Bes 1 17,713 
366£ 934.56 
16,986 18,009 
2 OU 158.0 


w 10 am 968.5. H am 969.8. Noon 970.1. 1 pm 970.0. 

2 pm 971.3. 3 pm 974.0. 4 pm 875.1. 

Day'i High 976.7. Day's Low 967.2. 

Basle 100 Govt. Secs. 15/1028. Fixed Int. 1929. Ordinary 1/7/35. 
Gold Mines 12/8/65. $E Activity 1874. 

Latest Index 01-246 8026 . 

* Nil-10.02. 
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83.87 

mm 

88.74 1 
IM/7) , 
1024.51 

j 78.08 
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(73/11(471 

1034.S 

49.18 
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5053 

(3,1/75) 

49.4 

128.3 

, 189.7 
702.5 

! 133.5 

Gold Mines 

336.9 j 
(16(4) 
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(15(2(83) 

43.5 
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I Bargains -. 122.8 1 1108 

1 Value 736^ . 708.7 
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Corporation stood out with a 
gain of 10 at 265p, while 9 
resurgence of bid speculation 
left Kwlk Save 4 up at 220p. 

Scott Greenham good 


hardened a couple of pence to 
I8Qp. 

Golds nervous. 

South African Golds traded in 
nervous fashion as both Cape 
and International operators 
anxiously awaited details of 
President Botha’s speech to the 
.Natal Congress. The closure of 
a number of Important Conti- 
nental centres— including France 
and Germany — further hindered 
business. although dealers 


Scott Greenham provided a 

M i {£?f ure **non& reported occasional - bear closing 
secondary misodianeous indus- which left top^uality Golds 
>ing 24 to a 2985 peak with an irregular anwannev. 


Novo Industrie B fell 3 points 
to £21 following Interim profit 
below market expectations. 

W. H. Smith volatile 

Hopes of a further increase in 
consumer spending, spurred by 
the reduction in mortgage rates, 
bolstered already firm Retailers. 
Gussies A advanced 15 to 807p, 
while gains of 5 were common 
to Boots. 2 G 0 p. and Barton, 455p. 
Harris Qneensway spurted 12 to 
276p amid revived Press sugges- 
tions of a bid from Woolworth, 

7 higher at 472p. W. H. Smith, 
also mentioned recently as a 
possible takeover target, dipped 
to 240p before rallying to close 
a net 8 off at 246p following the 
proposed acquision of Eicon's, a 
U.S. retail chain for around 
365m cash. Smith's full year 
results are expected next 
Wednesday. A marked revival of 
speculative support lifted former 
high-flier Body Shop 33 to 673p, 
while occasional interest was 
also noted for Peters, 81p, and 
Ward White, 322p, up 11 and 

8 respectively. Mail-orders 
closed with gains of around 8 
seen in Freemans. 276p. and 
Grattan, 286p. Courts hardened 
5 to I75p and the A shares rose 


FT-ACTU ARIES SHARE INDICES 

These Indices are the lent compilation of the Financial Tines, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures is parentheses show number of 
sleds per section 


1 

2 

3 

4 

5 

6 
8 
9 

10 

21 

22 

25 

26 
27 
29 

32 

33 

34 

35 

36 

41 

42 

44 

45 

46 
48 


44 


51 


5? 


99 


CAPITAL GOODS (206). 
BulMing Materials (22). 


Contracting, Constrecttaa (291 . 

Electricals CL4) 

EJearwricst38). 


Mechanical E n gineering (62) _ 
Metals and Metal Forming (7). 
Motors 06). 


Other Industrial Materials 08). 
CONSUMER eraup (1761 _ 

Brewers and Distillers (24) 

Food Mjnul acted ng 121) 

Food Retailing (1*). 


Heattlt and Housetwtd Products (9) _ 
Leisure (22) 


Newsp ap ers, Publishing (12). 
Packaging and Paper (24) — 

Stores (41) 

Textiles 06) 


Tobaccos (3). 


OTHER GROUPS (HU). 

Chwaicats Q9>— — 

Office Equipment (4). 


Stripping and Transport (1ZX 
Mtscettmou 


Telephone Networks (2). 


INDUSTRIAL GROUP (483). 


Oils (ID. 


500 SHARE INDEX COW, 


FINANCIAL GROUP (115). 
Banks (6), 


Insurance (Life) (9) 

Ins uran ce (Composite) (7) . 
Insurance (Broken) (7) — 

MercSant Banks QD 

Property (50). 


OtheeFfaandoK2S). 


Imestment Trusts 006) . 

Mining Finance (3) 

Orerscas Traders (14) 


AU-SHARE INDEX (738), 


1 100 SHARE INDEX. 
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a couple of peace to 122p on the 
proposed, buy-in of A shares 
from the company’s staff pension 
fund. Sumrte Clothes were 
quoted 4 higher at 32p as chair- 
man Mr Michael Hepker 
welcomed the Department of 
Trade’s investigation. 

Plena? responded to satis- 
factory first-quarter profits with 
a rise of 6 to 154p. Among other 
quietly firm Electrical leaders. 
HICC improved 5 to 205p. Else- 
where, Chloride met with 
revived speculative support and 
touched 45p before dosing a net 
4 up at 43p. Louis Newmarfc 
rose 10 to 200p in response to 
the preliminary results, while 
Stone International hardened 2 
to 164p, also after trading news. 

Apart from TTs outstanding 
performance, numerous other 
features emerged in Engineer- 
ings. Vickers, still -drawing 
strength from a couple of 
brokers’ bullish circulars, rose 
13 more for a two-day advance 
of 23 to 278p. GKN attracted 
renewed support at 230p, up 8. 
and Hawker were 4 to the good 
at 389p. Persistent speculative 
demand lifted Hallite a further 
11 to a 1985 peak of 178p. while 
Weeks Associates added 5 to 17p 
following news of a subsidiary's 
acquisition. Hobson jumped S 
afresh to 28p. after 29p. on 
further consideration of Mr G. R. 
Nicholson's decision to drop 
legal action against the company 
and place his 34.6 per cent stake 
with various investors. 

Food Retailers attracted selec- 
tive buying interest Dee 


YESTERDAY'S 
ACTIVE STOCKS 

Above a vs rage activity waa noted in 
tba following stock* yesterday. 

Clooing Day’s 
Stock priea change 

Acorn Computer 13 + 1 

Brltoil (partly-paid) ... 123 +4 

Colofol: 116 +2 

Commercial Union 232 -I- 3 

Gen oral Accident 640 -12 

Good Relations 232 — 3 

Greene King — 208 +8 

Jaguar 276 + 6 

Royal Insurance £82 —11 

Smith (W.H.) A 248 - 8 

Sun Alliance .... 62S 4- IS 

TI 406 + 65 


trials, jumping 

of llBp following persistent 
support by the company’s broker. 

Blue Arrow advanced 13 to 170p 

after Press comment, while 
speculative buying surrounded 
Steetiey, which closed 8 higher 
at 341 p. and Manchester Ship 
Canal, 30 to the good at 374p. 
BBA, up S on Wednesday on 
news of the £9 -8m acquisition of 
Uniroyal Inc. of the 
advanced 4 afresh to 96p follow- 
ing impressive interim results 
and an ' accompanying confident 
statement. Coloroll were active 
and up 121 p before profit-taking 
left the price only a couple of 
pence dearer at U5p. Reflecting 
the strong performance of the 
building sector, English China 
Clays firmed S to 244p. Else- 
where similar improvements 
were recorded by Granada, 168p 
and Pearson, 333p. Still reflect- 
ing enthusiasm over its “soup 
in a carton " venture. 

Chrysalis were well to the fore 
in the Leisure sector and dosed 
13 higher at the day’s best of 
193 p. First Leisure firmed 4 
more to 322o. while Horizon 
Travel added 3 to 125p. 

In Motors, Press comment 
stimulated Jaguar which touched 
278p prior to closing 5 higher at 
275p. Kenning Motor attracted 
support for the same reason and 
gained 6 to H6p. Late buying 
interest left Lueas 5 better at 
313p. 

Down to 2lSp in immediate 
reaction to the disappointing 
interim results. Good Relations 
attracted “cheap " buyers on 
revived takeover hopes and 
settled only 3 off on balance at 
232p. 

Properties met with institu- 
tional support and closed with 
useful gains. Baslemere Estates 
were prominent at S04p, up 10, 
while Great Portland Estates 
rose S to 182a and Samuel firmed 
5 to 172p. Greycoat City Offices 
were favoured at 224p, up 6 
while improvements of 20 and 
10 respectively were seen in 
Daejan, 4S0p, and Mountview 
Estates, 3S0p. Elsewhere. Town 
Centre Securities firmed 3 to 47o 
on Press suggestions of a bid 
from British Land. Estate agents 
Balrstow Eves eased to 92p 
following the interim results, 
bat the appearance, of buyers 
at the lower level brought a 
close of a penny dearer on 
balance at 95p. 

In Textiles, Corah shed 2 to 
63$p on news Of the interim 
profits setback. 

Baltic were outsanding among 
Financial Trusts, jumping 43 to 
2S5p in a thin market following 
news of a bid approach. 

Business in Oils contracted 
and the leaders closed virtually 
unchanged. Ultramar slipped 4 
to 201 p following comment on 
the Interim results, but Burmafa 
attracted soecul stive demand 
and firmed 6 to 296p. Lasmo. a 
dull market on Wednesday, 
rallied 10 to 263a. BriroQ firmed 
5 to 20bp and Enterprise 


WEDNESDAY'S 
ACTIVE STOCKS 

Bated on bargains recorded In Stoc 
Exchange Official list. 

No- of Wed. Day’s 
Stock changes dose chanae 


with an Irregular appearance. 

Bullion had its best day for 
some tune and traded at 3334 
before closing $475 higher on 
balance at 3331 an ounce — 

After a subdued start, business 
in London-registered Financial* 
improved and Consolidated Gold 
Fields, down to 422p at one 
stage, settled a net 5 to the good 
at 43 Op. RTZ put on a few pence 
to 5S8p; the company has con- 
firmed its intention to develop 
a gold mine at Monro do Ou nr in 
Brazil; mining and metallurgical 
plans are now being made, hut 
no further details are available. 
Hampton Areas attracted fresh 
support in a relatively narrow 


close to overnight positk 
Gold Fields of Smith Afri 
annual fieures expected n 
Tuesday, dinped 63 to 987p. 

After another subdued session 
in overnight domestic markets. 
Australians encountered scat- 
tered offerings in London. 
Leading resource issues sus- 
tained some sizeable losses with 
gra 8 off at 296p and Westers 
Mining 6 lower at 212p. 
was again disanpointing. Total 
contracts struck amounted to 
6,732. comprising 5/104 calls and 
1.728 puts. 
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Sept 6 Nov 21 
Sept 20 Dec 5 
For rate indications see end of 
Share Information Service 


For 
Settle- 
ment 
NovM 
Dec 2 
Dec 16 


Sotcks favoured for Die call 
included BSG, Kellerware Inter- 
national, STC. Aberfoyle, Jobs 
Brown, Energy Capital, Ultramar, 
Britoli Arlen Elect rial. Black- 
wood Hedge, Humberside Elec- 
tronic, Acorn Computer, Fleet 
Holdings. Span International and 
Premier OIL Puts were taken out 
in Acorn Computer and. ACM, 
while a double put was trans- 
acted in Distillers. 
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41 

nr 

BT 


. 

_ 

C 157 ) 

130 

31 

rri 

Oi 

8 

3 



140 

81 


El 

3 

4 



160 

KJtt. 

Hi 

EM] 

8 

10 

13 


880 

700 

750 

800 


87 

15 

6 

II* 


S 13) 
l i I = lx 


17 

4® 

87 


88 

50 


TtaFaar H*e 


■Tour l 
1*366, 


530 

383 

360 

3S3 

390 


89 

10 


93 

33 


16 


s 4 


— I 18 
99 I - 


15 

50 


17 

33 


Option 


Aug. 


Nov. 


860 

880 

300 

830 

360 


80 

SO 

13 

He 

1 


40 

95 

8 

4 


Fob. 


50 

38 

14 


Aug. Nov. Feb. 


I 

1 

5 

28 

86 


• 4 
13 
30 
S3 


8 

18 

35 


Barclays 

1-363) 


335 

360 

385 

390 

480 


80 

ll 


70 

30 


60 


40 

80 


10 


18 


12 


87 

48 


300 

330 

360 

390 

480 

460 


60 

£8 

e 

1 

1 

1 


62 

40 

83 

9 

—3 

-1 


68 

48 

30 

18 

6 


8 

2 

ia 

36 

65 

frlO 


4 

10 

86 

40 

70 

no 


7 

14 

83 

43 

70 


Imperial Gr. 
1*182, 


130 

140 

150 

180 

170 

180 

200 

280 


68 

68 

46 

36 

88 

16 

21# 

1 


48 
38 
83 
11 
3 1 * 


46 

29 

16 

8 


OU 

OU 

OU 

OU 

ou 

25 


1 

2 

4 

18 

25 


160 

180 

200 


24 

6 

1U 


29 

16 

6 


IBJ 4 

1 n I so 


4 

10 

28 


9 

16 

87 


14 

93 


LASMO 

(*863) 


£40 

260 

880 

298 


29 

10 

a 

1 


46 

88 

15 

G 


5b 

36 

88 


1 

6 

SO 

30 


a 

39 

87 

35 


14 

20 

32 


IDED OPTI 

ION 

5 

CALLS 

PUT) 

I 

Option 

|au« 

| NOV. ( Feb.| Aug 

Nov. 

1 Feb. 

Lonrfto 

(*165) 

140 

160 

180 

1 lfih 
1 1“ 

— 

11 

4 

18 

7 

14 

7 

26 

io 

87 

I i7 

1 88 

P. AO. 
1*386) 

330 

360 

390 

60 

30 

4 

08 

98 

17 

70 

43 

*8 

8 

8 

8 

3 

9 

30 

8 

17 

85 

Baca) 

(*162) 

140 

160 

180 

800 

84 

7 

1 

1 

30 

16 

8 

3 

86 

83 

13 

6 

2 

7 

80 

40 

4 

11 

82 

40 

6 

14 

84 

40 

RTi 

1*367) 

600 

660 

600 

68 

88 

8 

88 

68 

87 

100 

64. 

38 

8 

10 

46 

7 

88 

58 

1 18 

1 87 

1 65 

Veal fteefo 
(rt77) 

70 

80 

90 

100 

f4 

84 

1 

04 

’IS 

V 

141) 

102, 

71 

\r 

3 83 

64 

94 

15 

834 

GI4 

lOli 

184 

864 


94" 

96 

98 

?** 

St 

IS 

04 

an 

si s 

Tr. 112X00/07 

(•8111) 

106 

108 

110 

118 

tt 

14 

OA 

l£ 

24 

143 

li 

1 Si 
it 

1 !* 







*^*™* 

Option 

S«*. 

Dee. 

Mar. 

Sept 

Dec. 

Mar. 

BTR 

C358) 

m 

a 

72 - 
68 

89 

77 

3 

6 

14 

6 

10 

83 

8 

36 

Beecbain 

1*333) 

N 

Ll 

u 

R 

4 

18 

30 

6 

17 

33 

10 

88 

38 

Bass 

(*672) 

600 

660 

600 

82 

33 

8 

90 

48 

80 

108 

64 

27 

3 

18 

38 

6 

18 

37 

8 

88 

45 

De Beers 
(*68.06) 

460 

600 

660 

05 

28 

10 

76 

60 

88 

60 

40 

13 

30 

70 

28 

s. 

87 

60 

02 

t*«30) 

880 

840 

34 

17 

S 

40 

23 

18 

45 

30 

19 

l- 

16 

3 
80 | 

6 

18 

83 


n 



166 I 
136 
110 ] 

38 

38 

00 

SO I 
70 | 

"5o“ 

70 

96 

m 

M 

I 

I 

84 

5 

6 

17 

u I 
18 j 

is 

j 

880 

BOO 

m 

38 

80 

18 

3B 

28 

8 

13 

88 

18 

81 

33 

*14“ 

86 

Tesco 

(T863) 

at i 

830 

840 

256 

860 

180 l 

38 

is 

38 

80 

ll 

11 

a 

is 

10 

83 


*13ft.46cta) 


186 

ISO 

150 

140 

145 


6IDM 

*36.16 etc) 


39 

38 

34 

38 

36 




I Option 

a 

Sepj 

FT^E 

Index 

(•1300) 


110 

88 

60 

39 

15 

m 





Aug. 16 Total Contracts 6.788, j*i«a.uop, 
•UndariyEnp seounty price 


5 / ‘ V 
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Financial Times Friday August 16 1985 


WORLD STOCK MARKETS 


Austria 


[GERMANY 


| NORWAY 


AUSTRALIA (continued) 


Aug. 14 -Price : ^ w 

. Sch* 1 — 


, _ . . * Prig*- + or 

Price _ + or Aug. IS kroner — 
Oth« ■ ™ P-— ■■ 

Bermna B*nk_: MS +0.S 

i + 2- 1 iKSSSSdrZIj 418A +4.5 

|j98 +7 CftrlaSania Bank' 140 +0.5 

.***•* — 1*6 OmNonkt CreO, 145 —1 

i — ^ ElKerp ■■■■■.■: 139 ■ +1 

'i 5S2 +9 Koamos- . 387 ■ +5 

.1 400 I 4 6 KyBCTMT 167 . +4 


Creditanstalt w 34 a - 1 * AEC-Teier— 

?«>«•** r„__ 1 Soa 7*® Allianz Verm 

nterunfall 77^ . tL BAbS-ZSI 

Laendurtukb ,*■35“ +6 0 Baw» 


^noaroank T’a«g It 0 *“•*** 

JaSfe ill • *•- SEiBfca as 1 T5 ESS5£= g ; *4 

»_ei«cner Mag -.j 8 5 B +l6 BHF-Bank 319 . +05 Norsk Data ' SA9 -1 

— bmw i r*g 1 +*, Norsk Hydro . 108 1 —0.5 

^GIUM/LUXaffioURG 5 rown Bovert__‘ 257 . 5 ' - 0 .fi atoreawd 876 -oa 

Commerzbank—- 200.5 , 0 * 

' Price ■ 4. of ConrL Oumml — ' MBA +1.5 
«*B. W , Fra. — Daimler-Benz. —685 id *9.5 cornu 

srrr i 559 > -1 ****** 

nnarT'r*::rr‘- — ! 2 .°10 —15 ■ * iPrte*;+or 

SSfiT/tuS ^«ch« Babcock.- 108*. —0.5 Aug. 14 j P*& : - 

P a- sss™3 m b ? 


, ^52 + °r 

Auetl- — 


JAPAN (continued) 

(Price - +or 
Auo. 15 ■ Von J — . 


CANADA 


Gen. Prop. Trust, 2.3 . +0*2 ****• : ■ 

Kardle Uamui — ! 3.2 + 0 , 0 * 

Hartosan energy. 8.88 -O.DJ Mitsu i Erta 
Horald Wyilme*, 4.85 , +OJ» H™""™ 

K3 A USt — ' 2.15 I — OJ)2 JJCN 'Wl* 

JimberianaFJ»_; 0-26 SSJlSLJnS! 

Kia Ora Gold ' 0.15 .. 55552 SE 

Lend Lease 6.96 -OJS "!«»" 

WU ■ 2.88 — nw Nippon EXI 

MayneNIcklaac...; 8.3 : -0JU JJ' P 525 Si 

Myor Emporium.. 3.4 ; -0.01 5 5522 oil 

NatApst Bank — j 4.7 2522525] 

News 6.9 -o.i 55525 ™ 

Nidioioaiourt — ■ 1.9 i S55EE2S 

North Bkn Hill—: 2.44 + 0 JB 5 5555 IS 

Qatoridfle 1.22 . -<tfl ^!5f ,nBul 


^■^w/liixembourg 


875 -0.6 


i Price I + or 

I ; - 


+0A2 MHI 351 ' +2 

Inn Mitsui ...... 430 ' — 

Ion Mitsui Estate .... t 850 ; +10 

+»» MitaukosM 815 , +0 

Zjom MCK Insulators— 1 ' 740 +32 

Nihon Cement—' 531 . +15 
' Nippon Oenso— >1.290 ( +10 

—new Nippon Elect*** : 965 ( —10 
_ t>m Nippon Express.: 505 , +9 

HoS Nippon Gakki— 11.210 ; -60 

ZoZ Nippon Kokan**; 146 r --- 

^ Nippon OIL— ■ 830 -2 

Nippon Seiko— 1 467 +2 

Nippon Shim pan 650 i *3 

Xnm Nippon Steel 169 . -f 

Nippon Suiaan — 391 ■ 


SdM&stk Hifth Uw Ckss DNs 1 Sdte Stsdc Ik DM Dq I Mb Sad 


tfck In* Obk Aog | Suck 


Kgk in* DM* Dug 


TORONTO 

Prices ai 2.30pm 
Avgust 15 


yMuikEni| |llIm ■ iiv 

bethalze...- 7 . 80 ^ IT 


4 jHochttaL. 
iSOlHoeohst ■ 


' 858 \ goo Exterior 

. 819 ' — SL5 I g«» HtePano. 


Beg Bil ba o 348 ' +3 

Boo Central*—. . — — 

BoP Exterior 2 02 : *1 

Bco Hlspano— — ; — — 


Pncc ». ww —160 HOeohst 219 ' —SLS 2°° rtispMUj— *— • : — 

gBSEE- B = I ; SSe! Si i =F 

gli'nnoBM . 3|630 ” 106 , +1-5 oragados— — : 130 +0.5 

SSJ»y«* — ' 1.6S5 —iTr KA^LitZIID 83?s +oi !2*2* ( -*2-1 

:3S ST""' * Im51 ^■ 5 1 i«i 

sSBSfii'i-D I5SS: ♦“ KiSasstrr ^ ;“J I2^!=====-lll-^= 

^trorina. B^so- Tao' tEH*™ 11 . H?-* +b* cwmni 


: 130 +0.5 

I 76.6 +t > JB 

91.8 +0.2 

m. 12SJI -1.3 
• 117 ■ 


+ou MAN — — — ■ IK’: +r SWEDEN 

m If PSE 3 1 xV S g 

SotYB* — : — I 2*522 +1 ° Mueneh Rueok— . 1.790; 7^ • : 

s^wlck jnij.'LT; l'350 SiSSSil i, ^SSL 1 Alts Laval B 188 ; +1 “ 

Torotlonel — 3,820 -io TOI ® a,e ‘* 286 • + 0 - 6 ASEAfFroeJ 295 ! 

» £» ■ ■ * 5,110 +60 Preuesau -■ 276 i -8.5 Astra (Free)- 400 -85 

wagon Uta— 3 .020 +as RA«in West Eloct IBS +1 Adas. Copco —> 108 -. J 

- Nosentllwl. ; 832 i Cardo <Frao>— : 835 . -8 

hBiuiBv Schorl ng 463 I +1 Celtulosa ; 128 ; +5 

UtNMARK SiemaS 543 -1 Bectrolux B 274 

Thyaaon -- inn 5 ; +cl 6 Ericsson- B— 1 22 S 1 — ... 

Aos * 15 1 as +- » g== g :? ggs 5 ^ fif ! ^ 

1 Knr * : — V-B-w. 14L5 + 0 J Pharmacia 1 187 , 

“ ■ „ - Veraln-West— J 333 ! SaabScanlaFreei 480 I . 

703 * lio V6l ^wascn J 330.6 +0 £ i ||g ! 2? 

alsbank 1 316 ; —4 7 Skan EnaAPda— I 55. 5 : +oj5 

495 +80' ITALY SKF ■ TFTTtTT.I 226 | +2 

rv_ .-"=r- , 559 ! —1 St Koppaubcrgs-'i 145 : + 6 

Do Dw’ak* Lurt-il J45 • +46 Price 1 + or Soneaaon 160 ; 

261 ; +2 Aug. 15 . Uni ; — »*on Handlesbn I 173 ! +8 

-nr ::"- r/w, . | Swedish Match-! 188 i +1 

Foranede Damp.| 174 ■ Banco Com'le— 28,830 -20 Volvo 8 (Free) — I 860 | -3 


■ Pnca +-or 
Vronor! — 


' ! 7 '7; ► 


1:97 ■■ ZT.. «TV--- 

if 1 SiETiferi HI 1 .. 

< Tif+ 4 tmr*tti> rt ft»»i - i.78 — Io oa Nlsshln noor — 480 j 

SSKtecSiSS!; 3:41 ■ If: "ass* ig? ! 

Ba nrn . ‘ 1 jjh - —o#2 Nomura 'ljroa : +80 

Santos ' 5J4 - - j-Jjtt ; -19 

Smith IHowardL.! S-6 ' +0JP grjewt L eae.ng- 2 j50 

n*. K.M+-, us , -ojb SKSSSr^d'-SS xir 

4J8 1 Tom SSwo1IIi.-Ili.wa « +10 

467 Znm Sanyo Elect— 400 : -3 

wSStilf 15 a'S I -dm SkSTWiSbli raa j +m 

wormaid ML . zi 3>5 ! Td* 0S £r^ Bevw - ! tia 

Bhlmadicu— I 660 i —10 

Shlonogl —I 770 1 — 

Shlsekfo 11.080 I 

Sorry ,3,600 -90 

Stanley. — 733 • +1 

StomoBank 1.820 1 +80 

•PjPS +° r S*tomo Elect 784 +18 

— S*tomo Marine —i 66ft : +6 

S*tomo MetaL.— > 161 1 +1 

Taihei Oengyo — ■ 640 | +10 

11 : T ^»" Cor^ll 1 362 +4 

j.%. ~°' 1 Taieho Pbarm— .‘1,160 +40 

Oj9I Takada - 800 +80 

*f in TDK ‘4,890 . +30 

inS° rsr TeUln 1 478 , +7 

«•* “9-1. Tel toko. ■ 662 1 +8 

a.35. +QJS To Ido Marine. 863 ■ +15 

H TBS - • 878 . +15 

■7 ! ~TT,7 Tokyo Ooct Pwr 8.060 +80 

11 Tokyo Gas. ] 819 ; +2 


[ Price : + or 
1 Knr * ; — 


1 HONG KONG 


Bank East Asia— • 32Jt 
Cheune Koag— 18.7 

China Light- ■ 16 

Everga » 0.91 


Hang Sens Baak* 46 
Headeraon Land.' 2 


Andelsbanken — 327 > *g — ■■ 

Baltic 8 hand — | 703 ■ —in Vo, k*WABen — 

Co pHamj n liban k' 316 ■ —4 

Wlkkorfab • 495 * +80‘ ITALY 

Dnnske Bank—' 559 1 _j 

^Danste Luft-'l J45 = +46 
East Astwtin . . - 261 ■ ill Aim 14 

Rwcnada Brygg., MS ' 15 

gjpnede D«np.| 174 ■ Banco Com'le-. 

CNTHldg — ; 465 , +17 Bastogi^RBS 

'■SAS. ...... 500 * +10 BA-Inveet— 

Jyska Bank— — , 796 +10 Centrale — 

Ncwolnds— — l 700 1 +15 CreditoVaresIno 4,490 —9 

Prlvatbanken — 351 -5 Fiat 3,991, —S' 

Provlnsbanken— 386 ■ —8 Fmsidar— — . 

SmWthlFD B— : £70 - +5 GeneraHA—lcur. 

Bophus Be rend- t,i25 Kalcememi — .. 

SupcrfOs - 416 « -2 La IKnaacento— 


Henderson Land.- 2.10 — ... -r*Hin 1 7*470 ' + 7 ** 

2 lh- rSi 1 tl 

JM 3 ; * 0M Toldo Madae. — ' 863 ■ +15 

Ek£?2 00,,Wh * 2*1 TBS. • B78 . +1S 

SillKSsEuBic: 7.1 • =5 Te SSSSf* 1 "* r i**S5S • tS° 

KX Telephone—' 9.4 : —a IS 1°**° Pf* - „„ ; 

Hutehlhon Wpa_ 88.6 • +a4 Totem Sanyo ' 610 

IntnL City 048 — OJI |l-0«0 -rS" 

JanflMlteA 13.4.-02 TokyuCorp 80S +18 

New World Dev_ 7.7 - Toppan Pnnt— J 810 +lo 

Orient (Tecas— 2 JJ , Toray 680 + 80 

8 HK bSSZZ 134 • + 0.1 Thshte a ElectZU 547 +1 

Shed Elect— — 14 1 - TOTO 848 +48 

Swire Pao A. 25.7 +0.4 Toyo Se jkab — 1.1B0 +10 

TV—® 745 -a« Toyrtaiso'tor-Ila.iao 

World lot Mdgs. 2.4 Victo r . . — -1,560 — — 

w »<7n*l 730 +J3 , 

Yamaha ; 665 — aog 

***** ?SSSS3^^2S 

. , Yaatida Firs , 560 +80 | 

Acs. 15 • Price + or Yokogawa 768 +9 

I Yen i — " " * 

. - ! — T— I " „ SINGAPORE 


5 700.— 1001 

3^68,-48 {SWITZERLAND 


Fiat — 8,991. -54 Aug. 15 ;Pdce|<|>or 

Fmaider — : c ~ 

GeneraHAasieur.. 54,210. — BOO .'I'.'." , , . *;' » flQn i ' 

itaj cements 1 44^00 —I860 - i',7^ — V~ 

La (finascento— 860 -5 . 810 +« 

Montedison 2,005,-88 ; **122 

Olivetti 8485 -118 5 Ek5E?!!JT - 3*Sm 1 In 

pireiii co s.910. +60 H2?‘ t?2 

Perem Spa 3,010 -5 |*5J*, 

SalpsmI— ! 5431. -19 1 I zsS 1 I so 

SniaBPO 3460 -39 5* K ?° y £“ t ‘ 3> ^l +2 ° 

Toro Assic ■ 17460. -800 2S5S2S2teB8 soS 


FRANCE 


Alia. 14 : Price? + SmTuPO— _I 3460-39 — ' 3 - i^i +2 ° 

lj> ?.”- — ■agf-is s«^s^s»4joo: — 

Emprimt 44t 1873-1.605 I -11 ^ ^ Hoff-Roche 1/10.‘ ?.40g: -50 

Emprunt 7* 19738,300 +25 — Jacob* sochard. 6,60a +50 

arateczd Iss ! =£- NCTHERLAHDS a sss :ss 

SS5anI=rfl,7lo ; -96 Aug. 15 •*%»]+* oSSbiehric — J -TO 

Bouyguea— 785 ] +7 i *“ Pirelli, .1 349- +1 ; 

BSN GervaJs. '8,165 ! +5 i san J _i Sandoz (Brt .— ' 1 8,7001 +50 

CtTVUcatel r».i95 : +14 .gvJ5?” l nB ! SZ'Si ZA n Sandoz tptctsj— 1,380’. +10 

Carrefour 2488 ] -11 ^SS * 1 , , * Schindler (PtCtsi §40. +10 

Cteb Med Iter'll—] ^19 +8 iKIJJ j 5*2 Sika 148a +30 

de Banealre— IT| 6B9 ! -8 A«o— — ( -oj> sunmillanoe A*( 8,385? +95 

Conmeg 1 885.1! -54 jg yZ=!j £££&£[ ‘ *« +J° 

Damart *1,887 -3 amro B7.B tfs* 

Oarty 11,416 ' — — BredenoCwt 1644. - vSjJSkH l!74a +10 

Du max SJL 810 Bos kalis Wester^' 164-04 i»S» -5 

K*®*"'-; l if ssx?hSr_i z&i +fo 

l«!3r"— k 1 ^ 6 -s~ S!S^ H “«.s iS?: :Si I.wch.n.-m °^T° 

Gen.Ocehfentale' 726 -4 Etsevtar-NDU— 180.8 —0.4 

Imetei 1 88.6 +LB Foktef • ^ _____ AUSTRALIA 

Lafarge Coppee.' 650 . — £5at Brocades— 814 —04 , K . , , „ 

L'Oreal 8448 +85 Heine ken [ 1484 - 1.6 Aug. 15 Price + or 

Leg rand 84 20 I -6 Hoogovena 88.7- -54 i AlMt *‘i 

Maisons Phenbt-i 183 I +84 Int Muelle r 37> +04 iM7 j n u 1 n m 

Matra 64 J.735 ; +7 KLM 1 684 +34 « f*J| . ^ 

MicheUnB 1,185 ; -85 Naerden ■ • 484. -a4 J“ l ^^° aDw -( J9 5 • 

Midi (Cie) 2>48 ! -38 Nat Ned Cert— I 75J. +04 1 i}g , TfToi 

Moat-Hennasay _ 1421 • -5 . Ned Mid Bank—. 817 , +a& SStoSSTtoZIl ira too! 

Moulinex. !._i *77.71 +84 Heddoyd 1 176 +1 Kf V£21 

NordEst -i 91 ‘ —2 Coe Grfnten 1 357 ! JSS’SSTSS** SS 1 nS 


am AM Free 
400 AcKteWs 
2900 Aflnico E 
1421S AH Energy 
1170 ABB Nat 
90S Aigoma SI 
12S Argcan 
7400 ABO 1 ( 
1886 BP Canada 
23905 Bank SC 
314385 Bank N S 
1 37126 Ba nick a 

3300 Baton A f 
9250 Bonanza R 
000 Bralomc 
1400 Bramatea 
025 Brands U 
4154 SCFP 
19820 BC Res 
10609 BC Phone 
2200 Brunswk 
9365 CAE 
3345 Cad Frv 
2200 Om ps au f 
587 C Nor West 
1100 C Padua 
74350 Can Trust 
900 C Tung 
20917 a Bk Com 
68412 CTlre A f 
500 CINB 
1000 Core 
2661 Celrase 
26640 Contri Tr 
4100 CSnaplm 
70420 C Dtstb A 
14740 CDteb B ( 
1750 CTL Bonk 
12300 Cornenm 
114000 Coeoks R 
2100 Canran a 


SKB* Z0<2 20b 
517 I 4 17i« 17b 
518b 16b 181? 
SUP, 16b lot) 
SI 43* 14% 14% 
321% 21 21 

S22 22 22 

S3* S3* 

32% 33% 

9l X 

174 178 

& $t 

440 440 
171* 171 * 

£ S 

242 246 
22% 22% 
15% 15% 

a a 

a a 

33% 34 


16% 16% 
8% 9% 
14% 15 

10 % IOI 4 
& & 
Vt if 

»B 3U 
14% 14% 


2700 Crams 121% 
BOO Czar flss 175 
17601 Daon Dev 433 
4500 DeniMM A p$14% 
5308 Dentem B I 813% 
100 Davetaon SB 
$8950 Oidmsn A I $S% 
5200 CUeknsn B SS% 
2038 Dotascs 523% 
628 Daman A 260 
700 Du POM A 522% 
6050 Ortas A *J4% 

2025 Benom x S8% 

4700 Emoo 321% 

14300 Equtty Svr *7% 
1300 FCA tad SIS 
43700 C Falcon C 316% 
13190 Fknbrdgo 321 
1200 Fed M A 
6600 F Cfcy Bn 
100 Gendts A 
1000 Gaac Coop 
16444 Gaocrada 
20560 Gokfcorp I 
400 GoodyW 
200 GL Forest 
100 a PadQc 
1000 H Group A 
6484 Hmdcar 
2600 Htyes D 
28200 Heat Ml 
6541 H Bay Co 
17087 Masco 
66790 fcidal 
2200 Inland Gas 
1985751ml Thom 
4416 Mpr Pipe 
2600 Ipaco 
400 Waco B 
1900 Jannock 
183 Kerr Add 
4349 Lahatt 
3150 Lacana 
1500 Lobtaw Co 
2925 Lumonks 
570 MD8 H A 
17118 Udan H X 


21% 21% 
170 175 

420 420 
14% U% 

?* 

7% 8 

73* 7% 

27% 27% 
260 260 
22% 22% 

8 % 8 % 
21 21 % 
7% 7% 

17% 17% 
16% 18% 
50 % 21 
25% 25% 
13% 13% 
30% 30% 


34 34 

0 % 8 % 
20% 90% 
12% 12% 
22 % 22 % 
23% 23% 
26% 26% 
16% 18% 
21% 21% 
B% 9% 

ll% 13% 
23 33 

18% 16% 
15% 15% 
26% 26% 
12% 127* 
20 20 
21 % 21 % 
17% 17% 
13% 13% 


1309 SteMUna f 515% 
1700 Mertand E 355 
4200 Motion A I *16% 
1500 Meson S S16 
600 Murphy S2t% 
400 Nabisco L 528 
76394 Norenda SITS* 
75727 Norcea 515% 
180696 Nva ABA t S&i 
800 Nawseo W SM 
39351 NuWsI sp A 40 
1 Oakaoad 57% 
5900 Mum A f $32 
5100 Pac W Aldn 115% 
32800 Pamour 58% 
400 PonCan P S34 

1000 PeaMi* 516% 
59645 Placer 526% 

1200 PmvibO 525 
3750 Cue Sturg 0 460 
4400 Rayroc* < sa% 
5513 Redpom 514 
1668 Rd Slenhs A 321 
400 Regen A 511% 
3200 Roman 314% 
100 FMbmsn 538% 
450 Scop be 55% 

1000 Scans f 527% 
5104 Sears Can 59% 
15351 Shall Can 526% 
16173 Sherri* 58% 
200 Stater B f 512% 
89369 Soutnem S17 
6982 Spar Aaro I *29% 
*00 a Brodcst *20% 
19380 Siefco A *22% 
800 Sutptro 195 
BOO Steep R 225 
BOO Tara S20ij 

5100 Tec* Cor A *15% 
137883 Tuck 8 I *15% 
26912 Tax Can *32% 
12725 Thom N A *221* 
11231 Tor Dm B *23% 
8437 Tamar B 7 *29% 
900 Traders A < szi% 
980 Tms Ml *10% 


15% 15% +% 
335 355 +5 

16 16% 

16 16 
213* 21% +1* 

28 28 -I, 

17% 17% +1* 
15% 15% -% 
6 % 6 % 

20 M 
38 40 

7% 7% 

31% 32 +% 

15% 15% -% 
8 8% +», 
34 34 +1* 

16% 16% 4% 
25% 25% 

25 25 

450 480 +10 

8% 9% +% 

IV* 13% 

20 % 20 % +% 
11 % 11 % *% 
13% 14 4 % 

36% 36% +% 

!£* zhi +% 
91* B% + % 
29% 26% +1* 
8% 8% +% 
12% 12% 

16% 167* +% 
29% 297. 

20% 20% +1 
22% 22i* +% 
191 195 

225 225 +3 

20% 20% 

1<% 15% + 1 
15% 15% +% 
32% 32% +1* 
22 22% 4% 

23% 23% +% 

29 29% +1 
21% 21% 

10% 10% + % 


600 Trusty Roe 
67287 TmArta liA 
40216 TiCan PL 
9626 Trimac 
11550 Tnlon A 
40 Tnsoc A I 
799304 TurOO 
2100 Umtorp A I 
200 Un Ceibid 
9151 U Enlprise 
BOO U Korn 
3950 Westgrwi 
6140 WardwT 
200 Wokhrod 
1200 WestMn 
2200 Weston 
3478 Woodwd A 
1105 Yk Boar 

Total solas 


340 340 340 

*25% 25% 25% 
125% 25% 353* 
410 400 400 

$ 22 % 22 22 
*27% 27% 27% 
65 61 64 

» 9 9 

sir 8 ir s 12 % 
*12% 11% 12 
S9% 0% 8% 

*». 57. 57* 

*25 24% 241-1 

S17% 17% 17% 
$13% 13% 13% 
$90% 80% 90 
*18% 18% 16% 
56% 6% 6u 

I1.520.6ca shares 


MONTREAL 
Closing prices August 14 


Bank Mont 
Bom&tdrA 
BomtordiB 
cb Pak 
Cascados 
ConBoth 
DomTutA 
Gar Metro 
MnlTrsi 
NatBk Cde 
Power Carp 
RoHaMA 
Royal Bank 
Roy T ratco 
StoUitepA 
Total Sales 


EFa 29% 29% 

115 14% 141* - % 

*14% 14% 14% +% 
*21 '« 20-% 20% -’* 
*151* 18 % 161* +% 
SIS'e 16% l&s. 

111 % 11 % 11 % 

*12 11% 12 +i| 

*16 15% 15% -% 

S?J% 21% 21% *'* 
*19% 18% 10% -% 
*20 19% 20 +% 

*30% 3TO* 3W» 

121% 21% 21% 

*243* 24). 241, -i, 

2235.332 sham 


NEW YORK-aow , 


Indices 


JAPAN 


is h? hr a 


Mgast Aogutl tagm lugm 


I UU7T 1J1BJB llJ15Ji|ui05llJ28.7sjU218if 


3HM tUQ 


Ajinomoto ; 

Aipe Electric—! 

A»wa«*n j 

AseliiChem— . J 

Asehl Glees. 

Bridgestone— _j 


,'i.iao +30 

3.360 

J 770 -22 

j 925 +56 

j 806 —4 

I 557 -3 


I4BL9I — ]L6 15 Prten I +«*r 

62.7; -B JO ■ ■ i AlMt *•; ~ 1 

ANZ Group— j B.1B 1 -OJB 

SU. "»«^ceOa£tev.. US j 1 


AmpolPot— Al 

Ashton ! 110 • +0.01 

AasL. Cons, bid— 2.78 +OOI 
AusLGDamntM.I 2.B5 . —0.06 
Aust. Nat. Inds— , 2.68 . —aw 


Po rood Rica— 695 « I Ommeren (Van).« 28.4 -OLl nu sc. isai. nice- . -«.w 

SL’Sr.-d plffai »*!K*d «7-5 -1.1 Ml Group . 7.96 ! -094 


Canon— ■ 958 —12 

Casio Comp Jl.680 +30 

Chagal Pharm — \ 035 +5 

Citizen— 1— — J 405 — 

DMel — I 670 +B 

Dal Nippon ptg Jl^JBO +10 
Dahwa Hocma— J 867 +57 

nwf- 1 446 —6 

Flsal 1,360 +40 

Fanue—— >7,300 —70 

Firii Bank 11,660 +30 

Fuji Flint ‘a nM +io 

Fujisawa [ B71 +1 

Fujitsu — — i 818 —u 

Green Cross— &2SD — 

Hugsu— — — I 560 +28 

HahmiReal Est— I 795 — « 

Hitachi I 705 —7 

Hitachi Credit— .2.080 + 10 

Honda— 1.410 +20 

House Food- : 730 —a 

Hoys — '1.840 

I too {©—— : 417 —a 
Itn Tnlrarlii t.Tin -10 

Iwatsu— I 820 —l 

JACCS 1 350 +10 

JAi 6^50 +60 

Jusoo 845 +5 

KaiiOUL 478 +6 

Kao Soap— B48 —9 

Kashlyaxoa — 780 +10 

Kirin 704 +13 

Kokuyo 840 +5 

Komatsu 619 +12 

.*• —5 
J +5 
+® • 


Aug- 15 j Pi f o e 1 4- or 

Bousteutf Hftfos_i Z.52 ■ +OLO* 

I Cold Storage 2.68 • +0.6* 

- ia DBS. 6 +O04 

Canting.. 8.65 , +0jK 

Haw par. Bros— f All S -021 
Hong Leone FUi A 43 ! —021 

Mcbcspe Bhd 2^23 

Keppel Shipyard 1.15 —021 
Matey Banking- 5.7 • — 0,96 

Matey UHL tnd— 2 2j46 

HUM Purpose— ojoa • — 
nr.m- S. —02k 

rent _ 2.68 : -021 

Public Bank 1.4 ; -021 

Si me Darby 123 —Oja 

Singapore Praaa 52 : — Oj» 


Ti ll IH 8B21* 674.16 67329 67521 67121 68121 7622 55325 32226 1222 

(1377) (470 17/7/IN NT? 730 

UHa 16825* TSB.19 0537 SU5 15&S 75547 OU1 HIM 1021 1 22 

0277) <vq nnm (btwq 



IS 

14 

13 

12 

High 

Low 

AUSTRALIA 

Atari. (I/t/80) 

Mreta 8 Uta*. tl/T/atQ 

8588 

550* 

9564 

553.3 

954.2 
552 4 

849 7 
547.8 

SSS 9 (15 V 
581812075) 

7)53(7.11 
362 517.1) 

AUSTRIA 

CnteAktea (2/1/82) 

temt 

87.41 

05.78 

05.28 

18573(17/8) 

B5 31 (34/1) 


857a I lUa J 772e I 8L75a I ICJa I - 


UDrraHO. 


JNr2» TwrUiWwaa) 

422 42* 


i SE (1/1/M) 


SE (3/1/83) 


2320.44 231B27 231011 2327.23 (29:7) 2090 7 (IB 1 1) 




teg 

14 

Abb 

13 

1? 

T 

Y, 

18 

85 

Lav ; 

Stare Cm 

Hgk 

(A* 


aur 

ZSL29 

28821 

mss 

29M3 

na 

215JS 

(Ufl) 

12824 i 
(4/0 j 

215*3 

(13/7/15) 

3*2 

3B/V39 


our 

117*1 

HUB 

nm 

nuz 

najs 

U5JE 

(n/7) 

K3J8 

(VI) 

IBJ5 

(17/7/85) 

4*8 

(1/0/32) 


CACGaenl (31/12/82) 
MTMm (28712/84) 


FAZ ttfcn (31/12/58) 

bmmon* (vivai 


D/k 

B/« 

213.16 

a/. 

etasri 

2180 

2170 

217.5 

chad 

122.0 

123.3 

124.1 


48325 48127 470.78 478.30 502.62(5/7) 382.39(3/1) 
1424.4 1420.00 141Z5 1407.1 14882 (5/7) 1111.8 (3/1) 


HONQKONO 

Hsrg Stag Bate (31 /7/B4) 1BB425 1601.73 188728 1838.43 1899.43 (12/8)1 220.74 (2/1) 


SOUTH ARUCA 
Aug. 15 -IF 


—10 Abetcom 

— 1 SPfHl f 

+10 Allied Tech 

+60 Angro Am Coat 
+5 Anglo Am Corp 
+6 Anglo Am GokL 
—8 BarclaysBank. 
+10 Bartow Rand— 


PatrotcsFra.— ; S26.5i — (Lfi philips — — { 45.8;' -0.4 Bell Res.— — J 72 +0.1 

NWKU J MOA -J - *°heoo _■ -M.7l -O.I Bond [Corp Hldgrf 1.54 

PrintamptsJKu- 1 284 • — S Rodam co 132.6j - Sorol — 3.57 

Radkrteeh ■ 290 I -9 RoHnco . 68.3! -02 Bougainville U»1 7 — 02 * 

Radoutc— .il.aao )■ L MBreuto. ... ) -464k.+ 0^ Brambles Inds— ! 4C +0.0* 

Woinsel llctef— .1^15 h— Royal -Dutch— 1BBM< +0.1 Bridge OB — . 2.55 

Sefi meg ! 348 , — — Uniteuer ; M 6 * -4.5 blhl Prop ! 7.12 +0.1* 

SklsRossIgnol— .4,360 . — BO VMF Stork 842 +1 rstA 1 B Dfi s _n M 

Tele mee Elect — S^fiBO ; -20 VNU 1 214A —US — i ° a ! To S 

Thomson CSF — | 535 • +7 weesanmu— — . I 172.5, -1 Sati^SSSSS;: 7.5 -OJB 

Valeo BIB I +1 Westlltr Bank— [ 105 +0.5 jgwremai nenre. ( -»«• 

-- ■— ■— ■— CoTJSJoo-A" ■ U96 1 -02* 

NOTES— Prices an this page am as quoted on the JJ 5 i 

individual excfaangea and are last traded prices, f Dealings Dunlop OfymplZ; 2.59 | + 0.01 
suspended, xd & dividend. ' xc Be scrip Issue, nr Ex rights, — ‘"** j ^ 7 ® j ~~°* 8t 

nEx in. r ! ” 


OVER-THE-COUNTER Nasdaq national market, 2JWpm prices 


BarcteysBank— 17.76) 
Bartow Rand— .J 20.06 

Buffols .... 6BJS 

CNA Gallo 2.4 

Currie Flnanos— S20| 


Price 1 +or 
Rand { — 

U70 —026 

7.8 ! 

6U5 1 

53.751 

29.5 ! 400 

1 6 7. S' ; 

17.76) +OJk 
10.86 +0,56 
69 JS +1 


W*ihU«i 

U. P/E Rads 

tBagSWadUdd. 

N.T22 AUQMN9 



Da Beers... JU‘ 

DriefonteW— 46 
FS GedukL— J 46 
Gold Fields SA - 30.' 
HigimlSSted— 4.71 

Nedbank 13.1 

OK Bazaars 12J 

Protea Hldg« 2.1 

Rembrandt , 39 

Rust Plat — 16.1 

Barren..— «— — 13.1 

Sago Hldgs^. 9J> 

BA Brews — 7.4 

Smith (CGI 22.' 

Tongaat HutavtsJ BJS 
Untseo — — i BJX 


11.4 I +001 
46 -- l .+l 
4& I +23 
30.15, —006 
4.76 


Aog 

14 


•s 

1085 

Hob i Lre 

9 

tf 


me 

■854 

ma 

11348 

(17/7) 

64*8 tarereaM — 

fin) ■■» 

Mb 

Ibtari 

1*77 

871 

808 

408 

1*84 

808 

776 

520 

1*64 

557 

942 

485 


120* -026 
2.15 — 
3® _ _ 

16.6 +O0S 
13.8 -0.1 


Nbn Yoik Actim Stocks 

SS Sr 

PM-s-r — 11221 7%» ate VhteWH — 

W -HZ I^MB 1M 4 4b CriMsb 

us" ijwj« 44vt -m A-aroag— 

■- 1- 1 * 1 ^ EBB— 

ATT t&JN 2M + %b BlfcaBa— 


84 WAgetflepra) Bras Ctesa lid. (1872) 

* 311 JAPAN-* 

l UMtoUS^/4q 

* ™ TtenSE Ben (4/1/86) 

SMDFM1S NEDB1LANDS 

1 — ANP4XS Geneni (1376) 

§ g § AMM8S Mat (13718 

NORWAY 

\xn~~unr 1J84 Ode 56(4/1/83) 

87! BBS 557 SMOAPORE 

S 3 « 

’ ■ 1 SOUTH AFRICA 

JSEfioN (28/9/78) 

1[T ^, Ctags JSE tated (28/8/7^ 

MM Pitas alter SPAM 

878JB2 Z3b +V« MeMSE (28/12/84) 

77 vm 214b ate ""'"T 

758.408 45% BKb 8WEDBI 

742^88 40 4% Jscstaoot P (11/58) 

788,188 2S% -% —nvMMAk m 


351.02 35420 357.43 365.81 (7/8) 226.56 (2/1) 


12484.02 12419.84 12328.71 12372.8813040.10 (8/7)1 15452(5/1) 
100520 1000.00 93451 889.13 1055.91(8^) 916.83(4/1) 

215.7 210.1 215.7 214.8 2202 (8 /7) 165.8(3/1) 

180.4 1800 189.1 1884 190.8114/0) 1472(3/1) 

34232 345.07 344.17 340.84. 34325(5^0 288.18(2/1) 

753.49 75128 74522 751.66 85225(7/3) 71725(15/7). 

8122 935.7 824.4 1140.8(15/4) 838.1(11/2) 

8272 014.4 840.5 1DM.B117/7) 707.1 ff/31 

duui 11025 11027 HUB 117.41(4/2) 101.48(2/1) 

132421 134221 1313.38 1348.421488.88(11/2)12852219/7) 


1? U S f! “ST 


U02-^*nJ5fc 

L7*trpjn.nfc 


Z27IA8 21807 11301 16912 (VI) 

j 2276*1 ] 2194* (26/7) 23482 (871) 


13023 136*1 135*3 13923 (a/7) m*B (471) 


Jbabawl P(11/S8) 132421 134221 1319.38 1346.42 1468.88 (l)/2) 128522(9/7) 

SWnZBtLAND 

Stmt Bate Cpa 4612 4502 4502 4572 489.1 (H/7) 388.7(3/1) 

(37/12/58) 

WORLD 

Caps* haL (1/1/70) 2172 217.1 2172 2242(17/7) 184.614/1) 

* htecea pedtesfigin ** Srositar JIbbbu 3 Jqa Udw Dm 12492.27 TSE 1013.88 Ban vtea 
of al Maas am 100 n*f Asttnfia AB Oritaaty and Maate - 508 NYSE AI Conan - 50 Stated ate 
Fbra-1Q1 esd Tomato Coresdu red Mrtfc- 1000 Team tadkai brad 1875 ate Mosawl terdeba 
4/1/83 1 BstaRng tend* 1 400 lotetetata 5 400 Mwaids (An 40 IhSktas finaddi red 20 Tmu- 


Z7% 

7%+ % 
10 % 

14% - % 

a-% 

a:) 

25%-% 

, 

11 - % 
30 + % 
e%+ % 
3%- % 

67%- % 

12 

47g+ ta 
39 + % 
13 


Srias Hgb tar 
Ob*) 

24 14 19 18% 

1184 3% »* 

52 21% 21% 
728 9% 8% 

24 16 26% 2S% 

■ 519 Ifl/j 10% 

J20 156 6% 6% 

522 5% 5% 

.16 64 10 9% 

819 11% IO®* 
37 15% 14% 

.150 43 9% 8% 

.16s .215 23% ^ 
124 133 41 40% 

JM 18 14% 14% 
8S4 7% KW 

2 21 20 % 
*0 60 18% 15 

1 433 28% 23, 
.08 61 IHa «% 

29 12% 12% 

.54 320 22% 221* 

345 10% 10% 

7 4% 4% 

10 10 16 
41 17 16% 

s s 

43 13% 13% 

727 16% 1*% 

43 17% 17% 

.10r 33 8% 6% 

*0 63 21% 21 

*0 134 20% 20% 

1.60 *74 40% 40 
34 21 20 

241 14% 14% 
3 1837 70% 70% 
412 5% 47# 

.12 23 61* 5% 

LOBk. 5 43% 43% 

M ’Z'Z 19 r% 

72 151* 14% 
*2 26 12% 12% 
.40 2* 24 23% 

68 4% 4% 

25 8% 8% 

108 18% 18 
338 6% 6% 

780 7% 7 

9 Z% 2% 
395 3 2% 

■80 574 T7 16% 
M 2711 8% 6% 

.08 *640 16% «% 

raa 

.16 186 ii% «% 

.48 329 31% 31% 
«» IN »% W* 
.16 172 18% ■ 1«5» 
63 10% 8% 

.15 331 28% » 
45 12 11% 

75 6% B% 

30 12% 12% 
«2 W% 10 
640 21% 20% 

82 8 5% 

M IB 16% 15% 
30 13 18 

74 16% i»a 

■» o 5 5* 

l« B « 
768 20% 20 
39 ffs Jfi 
56 «% 16 
.08 46 27% 27 


19 

27*- %- 

21% 

9%+ % 
261,+ % 
w%+ % 

att 

a - ' 

15 - % 
28 - % 
11 % 

12 % - % 

as;) 

17 + % 
18% 

15 + % 
17% — % 

8i* 

sn%+ % 

20% 

40 

20 - % 
14%+ % 
70%+ % 

6%+ % 
43% — % • 
18%+ % 
7% — % 
1S% + % 
12 %- % 
3A + % 
4%- % 

wi- % 

2 % . 
16% - % 
8%+ % 

16 + % 
21 

20% - % 
5%- % 
18% - % 
31%+ % 
33%- % 

*. + y 

e%- % 
12 % 

16.- % 
2He+ % 
S7| 

18% - % 
13 

16%+ % 

9% 

20% +1 


4% 4 % 4% — % 

24% 24 24% 

17% 17% 17%-% 
67 B 0% 6% 

43% 43 43%- % 

17% 18% 17%+ % 


281* 26 26% + % 
if* 14^ 14% - % 

a ^ ati 

28% 27% M%+ % 
15% 15% 15% 

22 % 22 % 22 % 

82% 62 02 

S 4 4%+ % 

,3 !; 

24*4 23% 281* — % 
6»b 6% 6% + % 

17% 167b 17% - U 
35% 35 35%+ % 

32% *1% 32%+ % 
68% 165% 166 -»* 
61% 61 61%+ % 

12% 11% 1^| - % 
11-16 19-16 11V16 + 

S< 8% 6% 

B% 8%+ % 

.4% 4 4 + % 

1(5 10 % IC^ - % 
121 * 12 12 % 


42 

1.641 223 

40 
274 
1158 
174 
15 
.061307 
.12 62 
*0b 92 
1.20 66 
JO 133 
457 
1.84 *74 

677 
260 
33 

•21e 147 


7% 7% 

17% 17% 
14% 137* 
12 117. 

3% 37-16 
29 28% 

3% 6% 

*!* 3% 

28% 2«% 
4% 4% 

187 t 18% 
35% 35% 
21 % 20 % 


Wg is 

167, 16% 


V V 

82 7% 7 

343 12% 1T% 
75 5% 5% 

I 366 8% 7% 

437 16% 17% 

1*0 967 37% 37i* 

-40 68 20% 20% 

1 .40 241 18% 17% 

2 7 7 

550 3% 8% 

-09b S3 23% 23 

’ *2s 83 10% 10% 

155 14% 14 

8 14% 14% 

56 8% 81* 

813 19 18% 

w w 

*8 136 20 19% 


T T 

9% 9% 

23% 23 
6% 6% 
15% 15% 

4% 4% 


32% 32% 
ID 9% 
19% 18% 
34 23% 

2% 2i» 


1<% 14s5 

w* & 

7 % 7 % 
irit it% 
IPb 15% 
32 31% 

11 % 11 


9%+ % 
23 

1S% 


19 - % 
237,+ % 
2% — % 

as; i 

5 +% 

sta 

5S%+1% 
7»b- % 

4=1 

15%+ % 
32 +2 
11% 

7%+ % 
25%-% 


*8 136 
*4 24 

450 
1.76 130 
.60 12 
1058 
617 
.40 6 

70 
lit 
170 
178 
.40 8 

41 

*8 158 
. 292 
. 501 
1.65 121 
SSS 
12 
181 
JJT 220 
79 

.60 125 
.60 42 

.64 57 

.150 1 

*0 152 


14 13% 
0% 6% 

22% 21% 

25 24% 

15 14% 
8% 6 

12 % 12 % 
17% T7% 

16 15% 

13% 13% 

a a 

31% 307, 

s a 

43% 42% 
13% 131, 
16% 16% 

r* a 

8 7% 

9 a 
28% 28% 

26 * 25% 


7% 

17%+ % 
1414 

12 + % 

27%+ % 

iS +u 

35%+ % 
21 %+ % 
22 %+ % 
427, — % 
18%+ % 
16% - % 
!«,+ % 


7 

12 + % 
S- % 

17 %+ % 

37% 

IS- $ 

IMl 

14%+ % 
8% 

18%+ % 


19% - % 
« + «* 

21^- % 
25 + % 

17%+ % 
15% 

7%+ % 
1^b+ % 
17% 

14%. 

31 + % 

I 

fi* % 

\?n 

25% - % 


Sanofi scents success 


BY OUR FINANCIAL STAFF 

SANOFI, the French pharmacenfr- 
cal group, has increased rev ame by 
37 per cent to FFr 736hn ($893m) 
for the first half of 1985. 

Sanofi noted, however, that a 
ffigTrif?mnf: portion cf the sales in- 
crease reflected ch ang es in the- 
structure of its agEicuKnrBl chemi- 
cals division. Revenue rose 13 per 
cent after adju stment for the struc- 
tural changes. 

Strong foreign demand, especial- 


ly tor perfumes and beauty pro- 
ducts, led the upturn. Sales of per- 
fume and cosmetics were up 18 per 
cent at FFr LBbn in the half year, 
with foreign sales up 23 per cent 
and French sal es rising 10 per cent 

Pharmaceutical sales were up 12 
per cent at FFr 3J55bn. Agricultural 
chemicals rose 10 pa- cent to FFr 
L95bn. 

Sanofi made a profit of ITr 354m 
for 1984 cm sales of FFr U2bn. 


t rt\Tnrt\T Chief pries changes 
I A J IN | J l, f FN (in pence unless otherwise indicated) 


U.S. quarterly results 


BTCTfC 

Ex 10 2005 ( 

BBA 

Baltic 

Blue Arrow 

Bunnah Oil 

Chloride 

Chrysalis - 

Costain 

Dee Corp 

P tehUws 

Great Port 

GEN 

HaDite ...... — 

Hampton Areas _ 
Harris Queens _ 
Haslemere Est— M 



Hobson 

28 + 

9 

10154 + % 


275 + 

5 

96+4 

Kenning Motor 

116 + 

6 

255 + 43 

MLHldgs 

290 + 

5 

170 + 13 

Magnet & South. 

151 + 

12 

295 +6 

Parkfield 

124 + 18 

43+4 

Kessey 

151 + 

6 

193+13 

Scott Green 

116 + 24 

456 +8 

TI 

406+55 

265 + 10 

Vickers 

278 + 

13 

292 +8 

Weeks Assoc 

17 + 

5 

162+6 




230 +8 




178 + 11 

FALLS 



141+8 

Nmm In* R 

£21 - 

3 

276 + 12 

Smith (WB) A 

246 - 

8 

504 + 10 

Tricentrol 

188 - 

7 


X Y Z 

1295 27, 2% 23* 

246 6% 0% 6%+ % 

452S 127, 12% 12% - % 

1 481 40% 40% 40% — % 

1166 23% 22% 23 

,48fl 8 12% 12% 12% 

1*6 4 38% 36% 38%+ % 

2 2^1 ft 2*8 + >1 

120 6% 6% 6% 

*89 86 12 11% 12 

188 3 815-16 215-16-1 


t|K COMPANY NEWS 


REPORTING DAILY IN THE FT 


W ining nr Dining in Paris? 

Complimentary copies of the Financial Times 
are now available to patrons of: 


DIABLE DES LOMBARDS - WILLY’S WINE BAR 
PUB WINSTON CHURCHILL -IVAN’S BAR 






j. i- // *' w 


THAT FACE RINGS A BELL 

And it certainly will if you’re using Group 
4 Technology 

You see we can stop a villain in his tracks 
wfth intruder alarms and access controLCatch 
one in the act on closed circuit TV or even 
raise the alarm before a Tire hazard raises 
the roof. 

. And, if you like, monitor the whole show 
every hour of the day from our own security 
control centres. 

If you're concerned about security call us 
now and ask for a brochure or free survey 

Phone 0684 296518. 


■CuSUl 


jm-m i i iiNir. ira f ■iiwteeralKM 

Group 4 Technology 

Alaminslyddwnced security 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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OVER-THE-COUNTER Nasdaq national market, Z30pm ; 


ADC 71 896 17% 

AELs 27 18% 
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AcuRay J24 778 24% 

AdacLb 800 2% 


Atlanta 

*»■■■• ; m • _ ... 

Boston 
Chicago 
Dallas 
Detroit 
Miami 
Houston 
Los Angeles 
New York 
Philadelphia 

In all these cities, 
the FT lights up the day. . . 
with early-morning delivery. 

-y>j~ Our U.S. printing plant is on-stream. Now, in the 

major business centers listed above, movers and 
M shakers can start the day with the Financial Times. 

EESJ lb order your subscription call the FT direct: 

P Sr^ iJlS# 212-552-4500. From 8am to 6pm New York time. The 

Hnandal Times, 14 East 60th Street, New York, NY 10022. 

financialttmes 

Because we live in financial times. 
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WALL STREET 

Sanguine 
reply to 
output data 

FRESH INDICATIONS that the U^. 
economy is moving sluggishly into the 
second half of the year left Wall Street 
to grind its way through another unim- 
pressive trading session yesterday, 
writes Terry Byland in New York. 

Stock prices moved narrowly again 
and there was still no sign of interest fay 
the major institutional investors. Bond 
prices abandoned an initial attempt to 
extend the gains of the previous session. . 

At 3pm the Dow Jones industrial aver- 
age was down L48 at 1,315.52. 

A meagre U3 per cent nse m juiys in-* 
dustrial production figures was in line 
with expectations bat increased Wall- 
Street's worries over the slow progress’ 
of the economy - the June statistics 
were revised to show a 0-3 per cent gain. 
Also discouraging investors was the dis- 
closure that consumer credit was flag- 
ging last month - the gain of $0.8bn was 
well under expectations. 

The bond market, which is still in- 
volved in the settlement for the Treasu- 
ry's £21.75bn refunding programme, lost 
early gains after announcement of the 
industrial production statistics. Retail 
interest remained lacking. 

The stock market opened firmly and 
tried for a time, to ignore the lack of im- 
petus in the bond market Today brings 
expiration of some options in the major. 


stock market indices which in recent 
weeks has stimulated activity. But at 
mid-session the September contract cm 
the Standard & Poor’s 500 stock index 
showed a premium of only 15 cents on 
the index itself offering little opportuni- 
ty forarhitrage. 

'Hie Detroit auto stocks showed re- 
newed weakness following disclosure 
that car sales dipped 12 per cent in early 
August. Wall Street took a cautious view 
of General Motors’ offer of generous fi- 
nancing for new cars. 

• "You. can always buy all the customers 
you want,” said the cynics. The disap- 
pointing rise in consumer credit, in 
which car sales are the prime compo- 
nent, provided fresh evidence of falter- 
ing car sales. 

General Motors eased $% to $66%, but 
Ford held steady at $43%. 

IBM dragged the market lower, re- 
versing an early gain to show a SflA fell to 
$120% A sudden reaction to the debt 
problems disclosed earlier this week 
' sent Control Data down by $114 to $21% 

Digital Equipment fell $K to £101 and 
weakness in the rest of the technology 
sector brought falls of $% to $31% in - 
NCR, arid $% to $83% in Honeywell. 

Among the personal computer manu- 
facturers, Commodore International at 
$10 gave 19 another $% as Wall Street 
pondered the latest bearish statement 
from the boardroom. Apple Computer 
eased $% to $14%. 

Boeing stock fell $1 to $47% as Japan’s 
civil aviation bureau Launched an emer- 
gency investigation into 747 aircraft in 
service in Japan. 

The fall in Boeing contrasted with 
firmness in other aerospace i s s» e s, led 
by McDonnell Douglas, $% up at $79% 
and General Dynamics, $% better at 
$79% 

In the chemical sector, Union Carbide 
, edged up by $% to $52 as this week's ner-. 
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1.3545 13575 
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E 11%. lift 

Surf* 4'K* 4% 

Ml 4% 4’ ft. 

BY 12 12% 

FT London Interbank fixing 

(offered rata) 

3-month U.S.S 8% 8%. 

frnionthUAS Ufa 8% 

UA Fad Fonda 8ft* 8% 

U-S.3~moattiCDs 7.75* 7.80 

UA 3-month T-taflia 7.155* 738 
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Straits Times 
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JSE Industrials 
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912J9 948.4 
927.2 8252 


closed 110.65 96.16 


J&P 1.32431 1342m 1j515J57 

SWITZERLAND ™ 

Swiss Bank Ind 4615 4595 3783 


WORLD 

Capital Inti 


Aug M Prav Tear ago 
2173 217.1 1823 


CO U? (per ounce) 

Aug 15 Pm 

London 3331 DO $32825 

Zurich $330.75 $326.15 

Paris (fixing) 5326.17 3326.17 

Luxembourg S32SS5 $32825 

Naw York (Oct) $33020 $330.00 


Treasury AugtS’ Rw 

Prica YWd Pile* YWd 
8 ft 1987 99"% 854 99*ftx 8J94 

10ft 1992 IOO^r 10204 1O0*!6a 1025 

10ft 1995 10Cf*ft» 10252 100% 10.39 

10ft 2015 98*%* 10.632 99*%, 1064 


Conwnto Aug 15* Prav 

AT&T Price Yield Price Yield 

10ft June 1990 100ft 1023 100ft 1023 

3ft July 1990 83% 6.15 83% 8.15 

8ft May 2000 83% 1135 83% 11.05 

Xerox 

10ft March 1993 99% 1080 99% 10.80 

Diamond Shamrock 

10ft May 1993 98% 1085 98ft 1085 

Federated Dept Stores 

10% May 301 3 92.70 1180 92-70 1180 

Abbot Lab 

1180 Feb 2013 101832 1180101832 1180 
Alcoa 

12% Dec 2012 100746 12.15100746 12.15 
’ Source; Sutamon Bros 

WNAHCIAI. FUTURES ~~ 
CHICAGO . Latest Hgh Lav prav 
IML Treasury Benda (CRT) 

8% 32nds of 100% 

Sept 76-68 7B-20 76-02 76-07 

111 tW iiw y Me (W) 

$1m points Of 100% 

Sept 9289 9288 9285 3292 

Certificates of Deposit (Itt) 

Sim points of 100ft 

Sept 92.13 9230 92.19 9227 

LONDON 

Th r ee m o uth Inr o rtuHar 

Sim points of 100% 

Sept 3180 32J01 9188 9187 

20-ymr Notional OHt 

£50,000 32nds at 100% 

Sept 112-12 112-18 112-09 112-07 

COmHODTITES 

(London) Aug 15 Pm 

SOW (spot fixing} 451 80p 45230p 

Copper tcesh) £182380 £188075 

Coffee (Sept) £188950 £187980 

Oil (spot Arabian Light) $27425 S27.425 
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WORLD STOCK MARKETS 


vous selling subsided. But the rest of the 
sector changed little, and turnover was 
slow. 

Disappointed at the absence of a tad 
. approach, speculators continued to sell 
Pan Am stock, which dipped $% to $7% 
in -hefty trading. 

Bond prices shaded tower, reflecting 
the general uncertainty over the prog- 
ress of the economy. The market was 
undisturbed by the prospect of another 
sharp rise in M-l money supply for the 
current week, since the Fed is known to 
be concentrating on trends in the econo- 
my at large, 

EUROPE 

, Bundesbank 
I rates cut 
sets tone 

THE BUNDESBANK’S decision to cut 
its discount rate buoyed activity in those 
European bourses open for trading. 

The West German move inspired 
hopes in Frankfurt of a long-term down- 
ward trend in interest rates and an im- 
provement in the country’s economic 
growth. Prices ended generally hi gher 
and the Commerzbank put on 4 A 

to 1,424.4. 

Foreign buying was somewhat damp- 
ened by the dollars continued weakness 
against the D-Mark, however. Chemi- 
cals suffered but export-oriented shares 
. ended the marginally higher. 

Hoechst shed DM 2.50 to DM 219, Bay- 
er DM 2.40 to DM 222.60 and BASF DM 
■1.60 to DM 223.50. 

In the motor sector, which is depert- 

- dent an dollar income foam exports to 
the UJ5, Daimler added DM 9.50 to DM 
883 ex-dividend despite the softer dollar, 

Stock markets in Paris, Brussels, 
Vienna, Milan and Madrid were dosed 
for Assumption Day celebrations. 

BMW gained DM 2 to DM 440 ahead of 

- news that first-half sales had risen, and 
VW and Porsche each rose 50 pity to DM 
320 JO and DM L286 respectively. 

Concern over interest rates focused 
'investors attentions on banking stocks 
and Deutsche jumped DM 6.50 to DM 
560, Bayerische Vereinsbank DM 6 to 
DM 400, Dresdner DM 320 to DM 270.20 
and Commerzbank 90 pfg to DM 209.50. 

Electricals were neglected, however, t 
with Siemens declining for the fourth * 
consecutive session, losing DM 1 to DM 
.543 and AEG adding 10 ptytoDM 131.70. 

Discount rate news came too late to 
affect band prices which were, neverthe- 
less, up to 20 pfg firmer. The Bundes- 
bank sold a hefty DM 733 wo r th of pa- 
per after selling DM 56ihn an 
Wednesday. 

Although the Swiss national bank did 
not match the Bundesbank cut, Zorich 
reacted positively to the move which . 
may force down short-term Swiss mon- 
ey market rates. Bond markets contin- 
ued to be strong. 

Strong demand was seen among in- 
surers, with Swiss Re adding SwFt 150 
to SwFr 12,800, Winterthur SwFfc 30 to 
SwFr 4305 and Zurich Insurance SwFr 
75 to SwFr 5,575. 

Other firm gains included a SwFr 50 
rise to SwFr 8,700 for Sandoz, SwFr 30 
to SwFr 3,300 for CIba-Geigy and SwFr 
50 to SwFr 6,600 for Jacobs Suchard. 

In transports, Swissair shed SwFr 10 
to SwFr 1,445, while engineering issue 
Oeriikon-Buhde was also lower, losing 
SwFr 20 to SwFr 1,430. 

The Netherlands followed the Bundes- 
bank interest rates cut bat news of the 
move came after the dose. 

Speculation over the cut caused uncer- 
tainly in hanifiwg issues in Amsterdam. 
ABN foil FI 4 to FI 518 ex-rights, while 
Amro was unchanged at FI 87.50 and 
NMB added 50 cents to FI 217. 

De mand was seen for insurer Amev, 
up FI 8 to FI 273 and Natned 90 cents at 
FI 75.70. However, Aegon lost 70 cents to 
FI 98m 

Publishers were mixed with VNU FI 
1.30 lower at FI 2143Q and ELseyier 40 
cents off at FI 13080. 

Stoc k ho lm prices were mainly steady 
in quiet trading, with Astra dropping 
SKr 25 to SKr 400. 

Foreign interest wa s evid ent in selec- 
tive blue chip buying. SKF put on SKr 2 
to SKr 226 after higher second-quarter 
profits while Volvo lost SKr 3 to SKr 250. 


CANADA 

ACTIVITY again increased in Toronto 
with gold and oil shares at the head of 
general strength. 

Lac Minerals traded C$% hi g W at 
CS34J4 and Dome Mines traded up C$M 
to CS12J4 on increased bullion prices, 
while among fee oils, Coseka firmed 20 ' 
cents to C$ 3.15 and Dome Petroleum 
C$14 to C$7 & offer both reported highe r 
first-half earnings. 

Montreal followed the trend wife all 
sections posting modest increases. 

SOUTH AFRICA 

A FIRMER bullion price and steadier 
rand in Johannesburg tended to lessen 
apprehension ahead of last nights ma- 
for poUticd statement from President 
BOfea rad gold shares moved sharply 
higher, vaal Reefs advanced R7.75 to 
R175.0, while Randfontein gained R5 to 
£191 and Anglo American. 80 cents to 
R29.50. 

Industrial shares were generally 
quiet, reflecting local economic po- 
litical conditions. Bartow Rand moved 
against the trend, finning 35 rent * to 
R10.85. 


TOKYO 

Recovery 

gathers 

momentum 

INVESTORS regained confidence in the 
markets underlying strength and share 
price s extended their gains in Tokyo 
yesterday, supported by buying of bud- 
get-related stories and biotechnology is- 
sues, unites Shigeo Nishiwaki of Jin 
Press. 

The Nikkei-Dow market average 
added 6438 to 12,484.02. Volume swelled 
to 479m shares from Wednesday’s 393m. 
Rises outnumbered dyritopw 420 to 338, 
wife 144 issues unchanged. 

Speculative interest in Sanko Steam- 
ship and Japan Air Tjtip« (.tat.) shares 
appeared to calm down. 

Sanko Steamship* moved to a liquid- 
ation post after it applied for court pro- 
tection under the corporate rehabilita- 
tion law on Tuesday, closed Y2 lower at 
Y17 and topped fee active list wife 
,3&28m shares changing hands. The 
stock of the bankrupt tnnvpr operator 
will be delisted in three months. 

After losing 71,410 in only two days, 
JAL, the nation’s flag carrier, rebounded 
to finish Y60 higher at Y6.250. It had ex- 
perienced heavy selling after Monday’s 
' Boeing 747 crash near Tokyo. - 

Buying interest in obstruction stocks 
remained strong, but fee tempo was 
slower titan earlier this week. Sato 
Kogyo, fee second most active stock 
with 29.81m shares, gained 712 to Y510. 

Biotechnology stocks fared well, with 
-Kanebo, fee third busiest issue with 
24J34m shares, finishing Y7 higher at 
7518. Toray added 720 to 7520, Sapporo 
Breweries 732 to Y5QQ and Asa fai f!h*mri. 
cal 736 to 7925. 

Issues related to the Government’s fis- 
cal investments and loans programme, 
notably housing and related issues, at- 
tracted strong buying interest. 

Shokusan Jutaku Sogo, the fourth 
busiest issue wife a turnover of 18 An, 
scored a daily limit gain of 780 to 7495. 
Sekisui House, eighth busiest wife 
lL41m shares, jumped 759 to Y888. Dai- 
wa House rose 757 to 7867 and Toto 743 
to 7848. 

Asset-heavy stocks and financial is- 
sues advanced on a broad front Mitsu- 
bishi Estate rose Y20 to YS24 and Mitsu- 
bishi Trust and Banking 750 to 71^30. 
The Tokyo Stock Exchange suspended 


trading in the shares of Minebea and 
Sankyo SeQti awaiting confirmation of 
reports that Minebea, which holds a 19.1 
per cent interest in Sankyo Setid, bad 
proposed a merger. Sankyo Seiki, a pre- 
cision instrument maker, rejected the 
offer, but Minebea, a precision ball-bear- 
ing manufacturer, , was reportedly pre- 
pared for a takeover bid. 

Bond prices firmed, with securities 
houses, banks and trust banks stepping 
up buying amid growing expectations of 
tower interest rates worldwide. 

LONDON 

LOWER European interest rates gave 
London equities a boost yesterday wife 
a broad range of leading issues dosing 
around their highest levels for nearly 
two months. 

Volume remained light overall, al- 
though there was concentrated activity 
in building and retail stocks which stand 
to benefit from reduced local mortgage 
rates. 

The FT Ordinary Share index added 
10.7 to 978.7, wife fee increase scored 
progressively during the session- 

TI was the star performer in the engi- 
neering sector, adding 55p to 406p. Spec- 
ulation that the company may be facing 
a takeover offer from Evened - which 
rose lOp to 253p - was behind the in- 
crease. 

displayed a fi* n i w tone, as the 
pound continued to show strength. 

Chief price changes. Page 27; Details, 
Page 26; Share information service. 
Page 24-25 

SINGAPORE 

PROFIT-TAKING cut back early ad- 
vances in Singapore, although key indi- 
cators closed marginally ahead. - 

Fan Electric was again fee most ac- 
tive stock and added 13 cents to SS2.21, 

■ while ConeoMdated Plantations gained 4 

cents to S82.43 du ring busy trading. 

Among banks, Development R»w>ir of 
Singapore rose 4 cents to SS5.00 and 


to SS8.00. Rubber stocks were firmer 
with Wi ghlariri and Lowland up 2 
.to S$237 and Kuala Lumpur Kepong 
ahead 1 cent to SS2.39. 

HONG KONG 

BANK and utility stocks led a late round 
of s e llin g in Hong Khng which erased 
early gains and left the Ha ng Seng in- 
dex 718 toner at 1,68433. 

A switch by institutional investors 
from banking to property stocks fos- 
tered the decline wife Hongkong Bank 
under most pressure as it fell 15 cents to 
HKffUOO. 


BRAZIL 

Peaks hit 
on soaring 
confidence , 

RECORDS were broken in Bio da Jflasri- ^ 
ro and S&o Paulo on Wednesday. aMed 
by better-than-expected first-half tan* 

. pany results and recent statement® . at 
stronger government support^ for -fee 
Hrayfiiftw capital market, writes ‘An* 
drew Whitley in Rio de Jane fra. . . 

In Rio de Janeiro, nonsally fee sstaS- 
er of fee two exchanges, fee value offee 
turnover was Cr 2,656bn (S398m), more 
than double the previous record set last 
December after adjusting for i nflati on . 

A rush by investors to beat a deaeffisa 
to convert options into ordinary shares 
prompted the heavy trade and forced 
the stock exchange to extend its normal:; 
■w ^agipn by ah hour. Most of the interest 
focused on shares in Co mpanhi a Vaty do 
Rio Doce (CVRD), the state-eontro&d 
mining giant 

In S&o Paulo, fee Bovespa index 
reached a new high of 42,631 as records 
were broken in the number of deals mk- 
gotiated and the number of share 
turns exercised, a fashionable insteqr 
meat for Brazilian investors. . ' 

The value of deals in SSo Paulo .was 
Cr l,456bn ($2l8m), bringing fee cent* 
bined total for the day from fee twti 
stock markets to the equivalent of • 
$61 0m. 

Sr Eduardo da Rocha Azevedo, presi- 
dent of the SSo Paolo Stock Exchange, 
forecast the boom would continue 
m the coming weeks. He attributed Wed- 
nesda/s record business to the good re- 
sults from many pubHdy quoted comgte 
: rues and to fee Sa w , Govenunents de- 
clared intention to utilise the stock map- 
kets to broaden tiie share base of state- 
owned enterprises. 

AUSTRALIA * 


late enthusiasm in Sydney after, an&y 
vous start A broad range of leaffiAg 
mining and. industrial stodcs edged for- 
ward to new peaks as fee AH Ordinaries 
index firmed 0-5 to a record 956JB. 

Sustained buying of 2flm shares 
boosted BHP 12 cents to AS7J2, wMle 
CSR added 2 cents to AS&20 and Norfe 
Broken Hill 2 cents to A32.44. 

Wocdworths remained in deauuuLas 
2m shares moved thnmgh fee mj>riry»t 
and the stock firmed 3 cents to A33J5& 
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FINANCIAL TIMES 
CONFERENCES 




Motor Conference 

Frankfurt, 12 & 13 September, 1985 

Globalisation will be the principal theme at the Financial Times 
1985 World Motor Conference which will be chaired by 
Mr Robert Lutz and Mr Rudolph Stahl. The authoritative panel 
of speakers will include: 


Mr Umberto Agnelli 

Fiat Group 

Mr Robert A Lutz 

Ford of Europe Inc 

M Bernard Hanon 

Former Chairman of Renault 

Dr Eberbard von Koerber 

Bayerische Motoren Werke AG 

Mr Sten Langenius 

Volvo Truck Corporation 

Dr Sergio Pininfarina 

Industrie Pininfarina SpA 

Mr Roger B Vincent 

BankersTrust Company 

Mr Paul Anderson 

Booz-Allen & Hamilton Inc 


Dr CarlHB&hn 

Volkswagen AG 

Mr Archie M Long 

General Motors Corporation 

Mr Rudolph Stahl 

Robert Bosch GmbH 

Mr Peter W Schutz 

Dr. Ing. h.c.F. Porsche AG 

Mr John M Neill 

Unipart Group Limited 

Mr Paolo Cantarella 

Comau SpA 

Ms Maryann N Keller 

Vilas-Fischer Associates 

Mr JosephSchulte 

J Walter Thompson'USA Inc 
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